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LQI Giai THIEU 

_ ■ _ 


rong so 25 tac pham co anh hircmg nhat the gio’i ve quan tri trong 

the ky 20 theo binh chon cua Tap chi Time thl da co tdi 2 tac pham 
cua Jim Collins, do la: “Xay dimg de trirong ton" (Build to Last) va 
“TCr tot den vTdai” (Good to Great). 

China het, trong so 20 tac pham co anh hirong nhat the gio’i ve 
quan trj trong vong 20 nam qua theo binh chon cua Tap chi 
Forbes cung co 2 tac pham cua Jim Collins: “Xay di/ng de tru’&ng 
ton” (Build to Last) va “Tir tot den vT dai” (Good to Great). 

Va trong hau het moi cuoc binh chon danh sach nhCmg nha tip 
tircrng quan trong nhat ve quan trj (management thinkers) trong 
nhieu nam qua thi ten cua Jim Collins luon nam o’ top dau. 

Tat ca nhCrng dieu nay cung du noi len tarn voc va sp anh 
hiro’ng cua Jim Collins doi vcri ITnh vpc quan trj cung nhir doi vdi 
nen kinh thircrng cua the gio’i trong suot horn mot thap nien qua. 

Nam 2007, Nha xuat ban Tre va Triro’ng Doanh Nhan PACE 
da phoi hpp de bien djch va phat hanh 2 tac pham kinh dien noi 
tren cua Jim Collins va dirpc dong dao doanh nhan va nhCrng 
ngirbi quan tarn den quan trj o’ Viet Nam don nhan nong nhiet va 
da dirpc tai ban nhieu Ian ke tCr Ian dau xuat ban bang tieng Viet. 
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VI DAI DO LIJA CHON 


Va nay, sau nhieu nam chb dot cua doc gia, cua cac nha lanh dao 
doanh nghiep va cac nha nghien cCru tren khap the gidi, Jim Collins 
(cung vdi Morten T. Hansen) da cho ra dbi mot tac pham mbi (ma 
theo danh gia va ky vong cua nhieu chuyen gia cung se la mot trong 
nhCrng tac pham kinh dien ve quan trj trong the ky 21), do la: “Vi 
dai do lisa chon” (Great by Choice). 

Tac pham nay cung dirge Tru’bng Doanh Nhan PACE cho dura 
vao “Tu sach doanh trl” cua tru’dng (bao gom nhCrng tac pham quan 
trong nhat va kinh dien nhat ve quan trj cua the gibi va Viet Nam, 
do PACE tuyen chon va gidi thieu). 

Noi dung cua cuon sach nay la ket qua cua mot cong trlnh nghien 
cdu do so va keo dai 9 nam do Jim Collins va Morten T. Hansen chu 
trl de no lye tra Idi mot cau hoi quan trong bac nhat cua cac doanh 
nhan va cac nha quan ly trong thdi dai ngay nay, do la: 

Tai sao co mot so cong ty thjnh vu’O’ng trong tinh trang bap 
benh, tham chi la dien dao, trong khi cac cong ty khac thi khong? 

Va vdi noi dung va muc tieu nhir vay, cuon sach nay cang trd 
nen quan trong doi vdi nhCrng ngirdi dang nam gib so phan cua 
doanh nghiep d Viet Nam trong mot thdi ky day bat on, nhieu bat 
trac ca ve kinh te, chlnh trj Ian van hoa, ca trong nirbc Ian moi 
tripdng quoc te va toan cau. 

Vdi nhCrng y nghTa va gia trj nhir vay, chung toi, Nha xuat ban 
Tre va Trirdng Doanh Nhan PACE han hanh gidi thieu den Quy vj 
doc gia cuon sach quy nay. 

Sai Gon, ngay 1/3/2014 NXB TRE VA 
TRLTONG DOANH NHAN PACE 



LQI CAM QN 


^✓hung toi khong the hoan thanh quyen sach nay neu khong co 

mot doi ngu tuy nho nhirng da co nhumg dong gop rat lorn ve thdi 
gian va tri tue. 

Chung toi co mot nhom trg ly nghien cdu tuyet vdi. Ho thong 
minh, ham hieu biet, khong theo loi mdn, nhirng cung circ ky co ky 
luat; du’O’c lam viec vdi ho la ca mot niem vui. Chung toi muon cam 
cn nhCrng thanh vien sau day cua nhom nghien clfu ChimpWorks: 
Robyn Bitner vdi nhieu nam di theo ITnh virc phan tich, Kyle Blackmer 
vdi nhCrng hieu biet sau sac ve sir hon loan, Brad Caldwell vcri cac 
phan tich ve Biomet va Southwest, Adam Cederberg ve viec chon 
cong ty va cac phan tich IPO, Lauren Cuje ve nhCrng cap nhat lien 
quan den cong ty 10X va cac phan tich danh hieu, Terrence 
Cummings (bl danh la Grande) da dau tir hang nghln gid vao hang 
dong viec lien quan den du* an nay, Daniel DeWispelare vdi phan tich 
ve Amgen, Todd Driver vdi phan tich ve cac nha lanh dao 10X va cap 
nhat vd cong ty 10X, Michael Graham ve viec lua chon cong ty so 
sanh va cac phan tich so sanh, Eric Hagen vdi viec kiem tra cong 
thdc SMaC trong danh sach IPO va nhOng dong gop het sdc thong 
tue, Ryan Hall vdi nhCrng phan tich djnh lu’O’ng, Beth Hartman vcri 
nhOng phan tich ve su 1 hon loan va viec chon cong ty, Deborah Knox 
vcri phan tich ve hon loan a cac nganh va phan tich 
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VI DAI DO LIJA CHON 


IPO ms rang, Betina Koski vcri phan tich ve hon loan o’ cac nganh, 
Michael Lane ve viec chon cong ty so sanh va phan tich so sanh, 
Lorilee Linfield vcri nhCrng cap nhat ve cac cong ty va nhieu nam lien 
nghien ciru ve SMaC, Nicholas M. Osgood vcri nhCrng phan tich ve 
hon loan o’ cac nganh, Catherine Patterson ve viec chon cong ty so 
sanh va phan tich so sanh, Matthew Unangst vcri nhCrng phan tich ho 
try va nghien clhu vd Dinh luat Moore, va Nathaniel (Natty) Zola da 
trcr thanh chuyen gia trong viec so sanh o’ cap cong ty Southwest 
Airlines va Pacific Southwest Airlines (PSA).Ve phfa doi ngu try ly 
nghien cCru cua Morten, chung toi cam crn cac phan tich dCr lieu cua 
Allen, phan tich nganh cua Rashid Ansari, ho try nghien clku cua 
Jayne Brocklehurst, kiem tra du 1 lieu cua Attrace Yuiying Chang, ho 
try nghien ci>u cua Hendrika Escoffier, cua Roisin Kelly, so lieu tai 
chlnh va phan tich cac so lieu nay cua Chittima Silberzahn, phan tich 
ve Microsoft va Apple cua Philippe Silberzahn; phan tich so lieu cua 
William Simpson; phan tich so lieu ve viec lira chon cong ty cua Gina 
Carioggia Szigety; nhCfng no lire phi thircrng va gan bo nhieu nam 
lien trong viec tien hanh mot pham vi rang lorn cac nghien ciru het 
sire can thiet cua Nana von Bernuth; va phan tich dCr lieu cua James 
Zeitler. 

Chung toi rat biet om cac doc gia phe blnh da danh nhieu gicr de 
doc cac ban thao, phe blnh tac pham, dira ra nhieu de xuat va giri 
thong tin qua internet ve moi khla canh de tac pham diryc tot hern. Vi 
tlnh chan that, sy hieu biet sau sac va quan diem cua ho, chung toi 
muon cam om Ron Adner, Joe T. Allison, FACHE, Chris Barbary, 
Gerald (Jerry) Belle, Darrell Billington, Kyle Blackmer, John M. 
Bremen, William P. Buchanan, Scott Calder, Robin Caperhart, Scott 
Cederberg, Brian Cornell, Lauren Cuje, Jeff Donnelly, Todd Driver, 
David R. Duncan, Joanne Ernst, Mike Faith, Andrew Feiler, Claudio 
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Fernandez-Araoz, Andrew Fimiano, Christopher Forman, John 
Foster, Dick Frost, Itzik Goldberger, Michael Graham, Ed Greenberg, 
Eric Flagen, Becky Flail, Ryan Hall, Beth Hartman, Liz Heron, John B. 
Hess, John G. Hill, Kim Hollingsworth Taylor, Thomas F. Hornbein, 
MD, Lane Hornung, Zane Huffman, Christine Jones, Scott Jones, 
David D. Kennedy, Alan Khazei, Betina Koski, Eva M. H. Kristensen, 
Brian C. Larsen, Kyle Lefkoff, Jim Linfield (cha cua chu tinh tinh 
Lorilee), Ed Ludwig, Wistar H. MacLaren, David Maxwell, Kevin 
Michael James Moelter, Clarence Otis con, Larry Pensack, Jerry 
Peterson, Amy Pressman, Sam Presti, Michael Prouting, David P. 
Rea, Jim Reid, Neville Richardson, Sara Richardson, Kevin Rumon, 
David G. Salyers, Kim Sanchez Rael, Vijay Sathe, Keegan Scanlon, 
Dirk Schlimm, William F. Shuster, Anabel Shyers, Alyson Sinclair, 
Tim Tassopoulos, Kevin Taweel, Jean Taylor, Tom Tierney, Nicole 
Toomey Davis, Matthew Unangst, Nana von Bernuth, H. Lawrence 
Webb, David Weekley, Chuck Wexler, Dave Witherow va Nathaniel 
(Natty) Zola. Chung toi cung muon gin lai cam an den Constance 
Hale, Jeffrey Martin va Filipe Simoes dos Santos vl sg quan tarn dac 
biet cua ho doi vai phan phirang phap nghien ci>u. Ngoai ra, chung 
toi cam an Salvatore D. Fazzolari, Denis Godcharles, Ben R. Leedle 
con, Evan Shapiro, Roy M. Spence Jr. va Jim Weddle v§ nhang trao 
doi va phan hoi hau fch. 

Chung toi cung muon cam an tha vien Transportation cua Dai hoc 
Northwestern da cho phep truy cap cac bao cao hang nam cua PSA; 
Betty Grebe va Carol Krismann tai thip vien Kinh doanh cua Dai hoc 
Colorado William M. White; Trung tarn nghien ciru ve gia chang 
khoan (CRSP), Trirang Kinh doanh Booth cua Dai hoc Chicago v§ 
cac so lieu co chat lipgng cao va dich vu xuat sac; Jasjit Singh ve cac 
so lieu va hieu biet v§ bdng sang che; Dennis Bale va 
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Laurie Drawbaugh ve van phong lou dong; Leigh Wilbanks vi da 
tham gia cac cuoc thao luan quan diem ban dau voi chung toi; Alex 
Toll ve viec hieu dlnh; Alan Webber ve nhdng khoanh khac tro 
chuyen xuat sac da giup loe len nhdng y todng chinh; Jim Logan vi 
da chju dong cai hanh trlnh gan nho bat tan nay; Tommy Caldwell vi 
da kiem chdng cac y todng ve nhdng nha lanh dao 10X d cac khia 
canh het sdc gian nan; va tat ca cac tai lieu ca nhan cua Jim ve Band 
of Brothers. Morten dac biet cam o , n Tripong Kinh doanh Harvard, 
INSEAD va Dai hoc California-Berkeley, nai ong da co diroc nhCrng 
hoc vi trong thdi gian thyc hien nghien cdu nay. 

Chung toi cung xin cam on Deborah Knox vi da bien tap cho ban 
thao cuoi cung, thuc ep chung toi phai nhat quan va ro rang, lien tuc 
dat ra nhCmg thCr thach cho cac y tircmg, va thu nhd de nhin toan cue 
cac y tu’d’ng Ian dong thdi cung phong to de lam ro cac chi tiet. 

Chung toi cam om James J. Robb ve sy chuyen mon trong ITnh vyc 
do hoa, sy sang tao khong gicri han va tlnh ban lau nam cua ong. 
Chung toi cam on Janet Brackett ve nhong y toong sang tao va la 
thien tai trong thiet ke. Cam on Caryn Marooney ve nhong hu>dng 
dan nhin xa trong rang xuyen suot trong ITnh vyc day trac tro nay. 
Cam on Peter M. Moldave ve nhCmg to van rat tan tlnh va chu dao. 
Cam on Hollis Heimbouch vl da tin vao cong trlnh nay ngay to dau, 
dan dat khong met moi qua moi trodng day thay doi cua viec phat 
hanh va lam viec bdng mot tinh than thoc sy hop tac. Cam on Peter 
Ginsberg ve viec ghi chep khong gian doan cac theo doi de sap xlp 
chung lai vdi nhau thanh mot tap hop day sang tao va vo thocyng, 
giup ich cho tat ca nhdng ai co lien quan den cong trlnh nay. 

Cam on cac thanh vien trong doi ngu ChimpWorks, nhdng ngooi 
da giup Jim co the tap trung de thoc hien nhdng do an Icrn lao, day 
sang tao. Ve nhdng no lyc vao thd’i diem ban dau cua do an, 
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chung tci muon cam an Brian J. Bagley, Patrick Blakemore, 
Taffee Hightower, Vicki Mosur Osgood va Laura Schuchat. Cam 
an Jeff Dale ve quan diem thong thai va chdng mac - anh thgc 
sg la “Ifnh tien phong” cua nhom; Judi Dunckley vi da het sdc tan 
tuy de co tinh chinh xac va ro rang (va ca nhdng lo lang rat vui 
nhon cua co); Joanne Ernst vi da hoat dong nhir mot ngirdi chu tri 
hoi dong, ve kha nang vo djch trong viec phan tich cac van de va 
got giOa cac y tirdng cua chung toi de chung trd nen sac ben han; 
Michael Lane da co nhieu nam tan tuy trong viec khong di theo loi 
mon mot each hieu qua; Sure Barlow Toll vdi vai tro giam doc 
dieu hanh va luc loi d moi ngoc ngach; va Kathy Worland-Turner 
la canh tay phai cua Jim va da tro het tai nang cua co trong viec 
tao ra ban be va xay dang cac moi quan he. Cam an Robyn 
Bitner va Lorilee Linfield ve nhdng cong hien hao hung cho da an 
vao nhdng nam sau cung; ho da mang anh sang va nang lagng 
den cho dpi ngu trong khi la nhdng OPUR hang dau. 

Cuoi cung, chung toi mang an nhdng ngadi ban ddi dang kinh 
cua minh, Joanne Ernst va Helene Hansen, ve sa ung ho kien 
djnh, nhdng Idi phe binh nghiem khac va tfnh nhan nai cung 
chung toi trai qua chin nam trdi cho da an nay. Khong co ho, 
khong the co dage tac pham nay. 
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THjNH VITONG TRONG THai BAP BENH 


“Chung ta hoan toan khong bibt tirang lai se ra sao.” 
-Peter L. Bernsteim 


'W#hung ta khong the doan trircrc tirorng lai. Nhirng chung ta co the 
tao ra no. 

Hay nhd lai xem chuyen gl da xay ra trong khoang 15 nam tree lai 
day, toan nhCrng chuyen bat on - tren the gio’i, trong mrcrc, tren cac 
thj trLfcyng, trong cong viec va ddi song cua ban - khong ai co the 
ngd den. Chung ta co the ngac nhien, thay phien toai, bi soc, sCrng 
sd, vui sircrng, hoac kinh sg, nhirng it khi nao lieu trircrc dirge. 
Khong ai trong chung ta co the doan chac dirge nhOng khuc quanh 
cua ddi minh. Cuoc song that bdp benh va tircrng lai thl mu mb’. Bieu 
nay chang tot ma cung chang xau. No dung la the, giong nhir trgng 
Igc vay. The nhirng nhiem vu thl van y nguyen: ngay ca vay, ban 
phai lam sao de lam chu so phan cua chinh mlnh. 

Vao nam 2002, chung toi da bat dau mot dg an nghien ciru keo 
dai chin nam de chuan bi cho quyen sach nay, khi ma nircrc My thde 
tinh khoi cam giac sai lam ve sg on djnh, an toan va quyen dirge 
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thinh viporig. Thj trodng dau co gia len dai han bi sup do. Ngan sach 
chinh phu to thang die bdng choc hoa ra thieu hut. Cac cuoc khung 
b6 ngay 11 thang 9 nam 2001 khien ngodi ngodi khap no’i no’i khiip 
so va gian do; va roi theo do la chien tranh. Trong khi ay, d khap no’i 
tren the gidi, thay doi cong nghe va canh tranh toan cau van tidp tuc 
cuoc hanh quan khong met moi va day tfnh dot pha cua no. 

Toan bo nhdng chuyen tren dan den mot cau hoi dom gian: Tai 
sao co mot so cong ty thinh virgng trong tinh trang bap benh, tham 
chi la dien dao, trong khi cac cong ty khac thi khong? Khi bi vui dap 
bdi cac so kien hon don, khi bj tac dong bdi cac ngoai loc manh 
me va thay doi mau le ma chung ta khong the do doan hay kiem 
soat, thi dieu gi tao nen so khac biet gida nhdng ngodi thoc hien 
tot mot each phi thodng vdi nhdng ngodi thoc hien dodi mdc yeu 
cau hoac qua te? 

Chung toi khong chon nhdng cau hoi nay de nghien cdu. 
Chinh chung da chon chung toi. Doi khi mot trong nhdng cau hoi 
cd thop ngay co hong cua chung ta va gam go, “Ta se khong tha 
tay ra de mi thd chdng nao mi choa tra Idi ta!” Nghien cdu nay 
tom lay chung toi bdi noi bat an dai dang va so giay vo cua cam 
giac de bj tan cong trong mot the gidi ngay cang trd nen mat trat 
to. Cau hoi tren khong chi thu vj ve mat tri tue ma con lien quan 
den ca nhan. Va khi chung toi lam viec vdi cac sinh vien va cac 
nha lanh dao thuoc ITnh vpc kinh doanh Ian ITnh vpc xa hoi, chung 
toi cung cam nhan dope noi bat an nay d ho. Trong nhdng nam 
thuoc quang thdi gian nay, cac so kien dien ra cung chi cung co 
them cam giac bat an do. Roi tiep theo se ra sao? Tat ca nhdng gi 
ma chung ta biet chinh la: khong ai biet roi se ra sao... 

The nhong co mot so cong ty va nha lanh dao van leo lai epe ky 
tot trong cai the gidi do. Ho khong chi phan dng ma la sang tao cai 
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moi; khong chi song sot ma la chien thang; khong chi thanh cong 
ma la thjnh vipgng. Ho xay dgng nhCpng cong ty vT dai co kha 
nang tripang ton. Chung toi khong tin rang cai tinh trang hon loan, 
bap benh va bat on nay la tot; cac cong ty, cac nha lanh dao va 
cac xa hoi se khong thjnh vipgng nhb sg hon loan. The nhirng ho 
van co the thjnh vipgng trong tinh trang hon loan. 

Be tra Ibi cau hoi hg da lam dieu do nhir the nao, chung toi 
birbc vao tim kiem cac cong ty khbi dau tip vj tri yeu at, da phat 
trien thanh nhCpng cong ty vT dai voi thanh tich day ngoan muc. Hg 
da lam dipgc nhip the trong nhCpng moi tripang bat on, bj tac dong 
bai cac ngoai Igc manh me, ngoai tarn kiem soat, bien doi nhanh, 
bap benh va tiem an sg nguy hai. Sau do chung toi so sanh 
nhCpng cong ty nay voi mot nhom giai han cac cong ty da khong 
the tra nen vT dai cung trong nhCpng moi tripang cgc do ay, sip 
dung sg doi lap giCpa ke thang va ngipai thua de kham pha nhCpng 
yeu to tao nen sg khac biet da cho phep mot so ngipai tra nen 
thjnh vipgng trong dieu kien bap benh. 

Chung toi dat biet hieu cho nhCpng cong ty co thanh tich cao 
dipgc nghien cipu nay la “10X” vi cac cong ty nay khong chi song 
sot hoac chi moi thanh cong. Hg thgc sg da thjnh vipgng. Moi 
cong ty 10X deu vipgt chi so nganh cua hg it nhat 10 Ian. Neu quy 
vj dau tip 10.000 dola vao mot danh muc dau tip cua cac cong ty 
10X vao cuoi nam 1972 (giCp mipc Igi nhuan dau tip cua moi doanh 
nghiep bang vai Igi nhuan dau tip cua thj tripang chipng khoan pho 
thong cho den khi no dirge niem yet a Thj trirang chipng khoan 
New York, Thj tripang chipng khoan Hoa Ky, hoac NASDAQ) thi 
den cuoi nam dien ra nghien cipu nay (nam 2002), khoan dau tip 
cua quy vj da co gia han 6 trieu dola, nghTa la tot gap 32 Ian so 
vai thj tripang chipng khoan pho thong .2 
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Be nam dirge phan cot loi nghien ciru cua chung toi, hay xem mot 
trirdng hop 10X: hang hang khong Southwest Airlines. Hay nhd lai 
moi thi> da tan cong vao nganh hang khong tir nam 19102 den nam 
2002: Khung hoang xang dau. Giam bdt cac quy dinh quan ly cua 
Chinh phu. Xung dot lao dong. Cac cube dinh cong cua kiem soat 
khong liru. NhCrng cuoc suy thoai lam te Met moi thu\ Lai suat tang 
vot. Khong tac. Pha san lien tiep. Va vao nam 2001 la cuoc tan cong 
khung b6 ngay 11 thang 9. Ay vay ma neu quy vi da dau tu> 10.000 
dola vao Southwest Airlines vao ngay 31/12/1972 (luc do hay con la 
mot dpi bay nho xiu vdi 3 may bay, vda du dat hoa von, bi cac hang 
hang khong Ian han phong toa nham tieu diet nhdng ke moi vao 
nghe) thl khoan von 10.000 dola nay se tang len gan 12 trieu dola 
vao cuoi nam 2002, mot mdc lai cao han thi trodng chdng khoan pho 
thong 63 Ian. Ket qua nay tot han ca Wal-Mart, han ca 
Intel, han ca GE, han ca Johnson & Johnson, han ca Walt Disney. 
That vay, theo nha phan tlch cua tap chi Money, Southwest Airlines 
chiem vj trl so 1 ve mire lai nhuan dau tip trong danh sach cac 
cong ty S&P 500 dirge niem yet cong khai vao nam 1972 va giCr vj 
tri nay tron 30 nam cho den nam 2002.3 Bay la nhCrng ket qua het 
sire an tirgng du co do lirdng theo kieu nao, nhirng chung se 
khien quy vj kinh ngac khi ke den hoan canh day giong to, nhCrng 
khung hoang circ ky bat on va sir bap benh kinh nien hien dien 
trong moi trirdng kinh doanh cua Southwest. 

Tai sao Southwest da khac phuc dirge nghich canh? Ho da lam gi 
de lam chu so phan? Va ho da lam the nao de dat dirge thanh tlch 
hang dau trong khi cac hang hang khong khac khong lam dirge? Cu 
the han, tai sao Southwest trd nen vT dai trong mot moi trirdng eye 
do nhir vay trong khi doi thu canh tranh tryc tidp cua ho, hang Pacific 
Southwest Airlines (PSA), lai that bai va khong con dang la 
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doi thu canh tranh nda mac du co cung mot mo hinh kinh doanh, 
trong cung mot nganh, vdi cung co hoi de trd thanh vT dai? Chinh 
so doi lap nay lot ta dope cot loi van de nghien cdu cua chung toi. 

Nhieu sinh vien va doc gia da hoi chung toi rang: “Nghien cdu 
nay co gi khac so vdi nghien cou trodc cung ve nhdng cong ty vT 
dai, dac biet la d cac tac pham Xay diing de tru’&ng ton va To Tot 
den Vi dai?” Phoong phap nghien cdu giong nhau (phan tlch so sanh 
Ijch so) va van la van de ve so vT dai. Nhong khong giong bit ky 
nghien cdu nao trodc day, trong nghien cdu nay, chung toi da chon 
nhdng trodng hop de nghien cdu khong chi dpa vao thanh 
tlch hay hinh topng ma con dpa vao tlnh epe do (extremity) cua 
moi tru’dng. 

Chung toi Ipa chon theo thanh tlch kern them moi trodng vl hai ly 
do. Thd nhat, chung toi tin rang toong lai van la dieu khong the doan 
trodc va the gidi van se bit dinh trong suot phan doi con lai cua 
chung ta, va chung toi muon hieu nhdng yeu to giup phan biet dope 
cac to choc vT dai, nhdng to choc da chien thang nhdng xung dot 
epe do, trong nhdng moi trodng nho the. Thd hai, bang viec nghien 
cdu cac cong ty va cac nha lanh dao trong nhdng moi trodng epe do, 
chung toi co dope nhdng nhan thde sau sac ma han van se bi che 
giau khi nghien cdu cac nha lanh dao d nhdng b6i canh yen binh 
hon. Hay toong topng quy vi dang tan bo nhan ha, lang thang qua 
nhdng dong co am ap ngap tran anh nang, va ngodi dong hanh cua 
quy vi la mot nha leo nui vT dai, ngodi da dan dau nhdng cuoc chinh 
phuc cac dinh nui phan trac nhat the gidi. Co le quy vi se nhan thay 
anh ta co doi chut khac biet so vdi ngodi khac, vl nho canh giac hon 
trodc cac dau vit, hoac xep do dac vao ba 16 can than hon. Nhong 
nhin chung, vdi mot ngay xuan an toan va rpc rd, se kho long thay 
dope dieu gl thpc so da khien nha leo nui tai ba 
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nay khac thipong den nhip vay. Ngipoc lai, bay gib hay tupbng 
tipong dang b ben sipbn doc cua dinh Everest cung vbi nha leo 
nui nay, chay dua tron khoi mot con bao chet ngirbi. O’ moi 
trirong ay, quy vj se thay ro hon rat nhieu dieu gi da khien anh ta 
khac biet va dieu gi da khien anh ta vT dai. 


Nghien cbu cac nha lanh dao trong mot moi trUbng cUc do cung 
giong nhu" tien hanh mot cuoc thf nghiem khoa hoc hanh vi hoac 
su" dung mot may ly tarn trong phong thf nghiem: day cac nha lanh 
dao vao mot moi trddng cdc do, va no se tach bach nhu'ng khac 
biet to Idn gida vi dai va tarn thUdng. Nghien cut cua chung toi 
nham vao viec: trong nhu'ng moi trtdng phdi bay va phong dai 
nhu'ng khac biet do thi dieu vT dai that sit (truly good) khac ra sao 
so vdi dieu chi ddn thuan tot (merely good). 


Trong phan con lai cua chipcmg mb dau nay, chung toi se van tat 
diem qua hanh trlnh nghien clpu cua mlnh va neu trcrbc mot so dieu 
ngac nhien ma chung toi da gap phai trong hanh trlnh ay. (Quy vi 
co the tham khao mo ta chi tiet hern ve phircrng phap nghien clpu 
cua chung toi trong phan phu luc Cac nen ting cua nghien clw.) 
Bat dau tb Chcpcrng 2, chung toi se dao sau vao nhu’ng van de ma 
chung toi da hoc hoi du’O’c tb ca nhan lanh dao cac cong ty nay, va tb 
Chipcmg 3 den Chtpcrng 6, ho da dan dat va xay du’ng cong ty cua 
mlnh khac nhir the nao so vbi nhbng cong ty kern thanh cong hern. 
Trong Chercrng 7, chung toi se noi den van de ma theo chung toi do 
la phan dac biet thu vi trong hanh trlnh nghien clpu nay: nghien ebu 
si/ may rui. Chung toi xac dinh si/ may rui, dinh lux/ng no, quyet 
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djnh lieu cac troong hgp cong ty 10X co may rui hen (hoac 
khong), va kham pha ho lam gi khacva i so may rui. 


_TIM KIEM NH &NG T RU’O’NG H Q’P IPX _ 

Trong nam dau tien chung toi danh no Igc vao viec xac djnh tap 
hgp chu yeu cua cac cong ty 10X de nghien cou, tim kiem cac 
troong hgp trong Ijch sir dap img doge ba kiem tra co ban: 

1. Doanh nghiep da duy tri doge nhong ket qua thgc so ngoan 
muc trong khoang thdi gian tCr 15 nam trd len, khi so sanh vdi 
thi troong chdng khoan noi chung va khi so sanh vdi nganh. 

2. Doanh nghiep da dat nhong ket qua nay trong mot moi 
troong dac biet hon loan, day nhong so kien khong the 
kiem soat, nhanh thay doi, bap benh va tiem tang nguy hai. 

3. Doanh nghiep bat dau phat trien thanh vT dai to mot vj tri de 
bj tan cong, la doanh nghiep tre va/hoac nho vao thdi diem 
khdi dau hanh trinh 10X cua minh. 

To mot danh sach dau tien gom 20.400 cong ty, chung toi sang 
loc mot each co he thong thanh 11 phan tang de xac dinh nhong 
troong hgp dap dng moi kiem tra cua chung toi. (Xem Cac nen tang 
cua nghien ci>u: Viec lisa chon Cong ty 10X.) VI muon nghien cdu 
ket qua ege do d nhong moi troong ege do, chung toi da so dung 
nhong tieu chuan ege do trong cac Iga chgn cua minh. Tap hgp 
chung cuoc cac troong hgp 10X (xem bang sau day) da co ket 
qua ege ky phi thodng trong suot cac thdi ky hg thanh cong ma 
chung toi da nghien cdu. 
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TAP HgP CHUNG CUOC CAC TRUONG HUP 10X 


Tru’cmg hap 
10X 

Thai ky 

thanh 

cong dirac 
nghien clpu 

Gia trj 10.000 

dola duac 

dau tip* 

Ket qua 

so vai 

Thj 

trirang .1 

Ket qua 

so vai 

Nganhs 

Amgen 

1980-2002 

4,5 trieu dola 

24X 

77,2X 

Biomet 

1977-2002 

3,4 trieu dola 

18,IX 

11,2X 

Intel 

1968-2002 

3,9 trieu dola 

20,7X 

46,3X 

Microsoft 

1975-2002 

10,6 trieu 

dola 

56X 

118.8X 

Progressive 

Insurance 

1965-2002 

2,7 trieu dola 

14,6X 

11,3X 

Southwest 

Airlines 

1967-2002 

12 trieu dola 

63,4X 

550,4X 

Stryker 

1977-2002 

5,3 trieu dola 

28X 

10,9X 


* Lo’i nhuan tir co phieu, c6 ti>c tich luy dirge tai dau tif. Dau tir 10.000 dola vao moi 
cong ty vao 31/12/1972 va giO cho den 31/12/2002; ndu vao 31/12/1972 cong ty 
khong dirge niem yet thi ap dung mire Igi nhuan trung blnh cua thi trirdng chimg 
khoan cho den thang dau tien co dd lieu CRSP cua cong ty. Nguon cua tat ca cac 
tinh toan Igi nhuan chirng khoan trong cong trinh nghien ciru nay: ©200601 
CRSP®, Trung tarn Nghien clpu Gia Chimg khoan. Trirang Kinh doanh Booth, Dai 
hoc Chicago. Dirge phep sir dung. Bao ho ban quyen. http://www.crsp. 
chicagobooth.edu. 


Tru’O’c khi tiip tuc, hay hirc/ng den mot diem chinh trong cac tlnh 
huong dirac nghien com. Chung toi da nghien cdu cac thoi ky lich 
slh cua cac “trieu dai” da ket thuc vao nam 2002, chip khong phai 
nhCmg cong ty trong tinh trang hien thdi. Hoan toan co kha nang 
la vao tho’i diem guy vj doc nhCmg dong chCp nay, mot hoac nhieu 
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cong ty trong danh sach da va vap, khong con vT dai nCra, khien quy 
vi phai thac mac: “Nhirng trirdng hap cong ty XYZ thi sao? Hien gicy 
trong no chang co ve gl la mot cong ty thuoc dang 10X ca.” Hay coi 
nghien ci>u cua chung toi tircrng dircrng nhir nghien ciru mot trieu dai 
the thao trong thdi ky cgc thjnh cua no. Viec thcyi hoang kirn cua doi 
bong ro UCLA Bruins tip thap nien 60 den 70 dirai sir dan dat cua 
huan luyen vien John Wooden (vcri 10 Ian vo dich NCAA trong 12 
nam) tree nen suy tan ke tu 1 khi Wooden ve hiru thi khong khien no 
mat di nhumg y nghTa sau sac co du’O’c qua viec nghien cdu doi 
Bruins trong thcyi ky thong tri cua no.6 Cung vcri y nghTa nay, mot cong 
ty vT dai co the khong con vT dai nda (xem How the Mighty Fall {tarn 
dich: Ngudi khong id guc nga nhir the nao} cua Jim Collins), 
the nhirng dieu nay khong xoa bo diro’c thdi ky thanh cong cua no 
trong nhCmg sach ky luc, va chung toi da tap trung lang kinh 
nghien clpu va nhCmg phat hien cua minh vao chinh nhCmg thdi ky 
thanh cong trong lich su ! ay. 

SO’C MANH CUA SLTDOl LAP_ 

Phircmg phap nghien cdu cua chung toi dat tren ccr scr mot tap heyp 
so sanh (comparison set). Cau hoi cot loi khong phai la “NhCyng 
cong ty vT dai da co cung dac diem gl?” ma la “NhCrng cong ty vT dai 
co cung dac diem gl giup phan biet dugc chung vdi nhOng cong 
ty dirge dem ra so sanh true: tiep?” NhCrng cong ty dirge dem ra so 
sanh la nhirng cong ty cung nganh, co nhirng ccr hoi giong nhau 
hoac tircrng tg trong cung mot thdi ky nhir cac cong ty 10X, nhirng da 
khong the tao ra ket qua vT dai. Sir dung mot he thong cho diem 
nghiem ngat, chung toi da xac dinh mot each co he thong mot cong ty 
so sanh cho moi trirdng hgp 10X. (Xem Cac nen tang cua nghien 
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cCru: Viec li/a chon Cong ty so sanh). Khi tmh theo nhom, cac cong ty 
10X vLKO’t troi hori cac cong ty so sanh den horn 30 Ian (xem bieu 
do “Mot nghien cdu doi lap”).? So doi lap gida cac trodng hop 10X va 
cac cong ty so sanh trong suot th&i ky phin tich lien quan da dan 
den nhdng phat hien cua chung toi. 

Va day la tap hop nghien cdu chung cuoc gida cac tlnh huong 
10X va cac cong ty so sanh cua chung: Amgen vdi Genentech; 
Biomet vdi Kirschner; Intel vdi AMD; Microsoft vdi Apple; Progressive 
vdi Safeco; Southwest Airlines vdi PSA; va Stryker vdi Tap doan 
Phau thuat Hoa ky (United States Surgical Corporation - USSC). O’ 
viec chon Apple la mot cong ty so sanh, chung toi biet rang vao thdi 
diem ra mat cua quyen sach nay nam 2011, Apple tipgng trong cho 
mot trong nhdng cau chuyen ve su> trd lai an togng nhat cua moi thdi 
dai. Lang kfnh nghien cdu cua chung toi vd so doi lap Microsoft-so- 
vdi-Apple tap trung vao nhdng thap nien 80 va 90, khi Microsoft 
thang Idn con Apple thi gan nho to ket lieu minh. Ndu quy vi mua co 
phieu cua Apple vao cuoi thang 12/1980, thang Apple phat hanh co 
phieu ra cong chung Ian dau (IPO - Initial Public Offering), va gid cho 
den cuoi thdi ky nghien cdu cua chung toi (nam 2002), khoan dau to 
cua quy vi ket cuoc se co thu nhap kem hcfn mdc thi trodng chdng 
khoan pho thong tdi tren 80%.8 Chung toi se ban ve so troi day day 
kinh ngac cua Apple dodi thdi Steve Jobs sau, nhong 
dday co mot diem dang chu y: cac cong ty thoc so co the thay 
doi qua thdi gian, to cong ty so sanh trd thanh 10X va ngogc lai. 
Luon luon co the di to tot den vT dai. 
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Ghi chu: 

1. Thu nhap co philu cua mSi cong ty du'gc giCr bang voi miic cua thj tixrong pho thong cho 
din thang diu tien cong b6 dd lieu CRSP. 

2. Nguon cua tat ca moi tinh toan ve Igi nhuan co phieu trong cong trinh nghien cu'u nay: ©200601 
CRSP®, Trung tam Nghien clfu Gia Chi>ng khoan. Trifdng Kinh doanh Booth, Dai hoc Chicago. 
Bipgc phep sir dung. Bao ho ban quyen. http://www.crsp.chicagobooth.edu. 


CAC DO’ LIEU GAYNGAC NHIEN_ 

Sau do chung toi thirc hien mot phan tich sau ve Ijch sir o’ moi cap 
cong ty. Chung toi thu thap horn 7.000 tai lieu Ijch sir de ly giai ro rang 
viec moi cong ty da dan tien trien qua timg nam, ke ti> luc kho’i dau 
cho den nam 2002, ra sao. Chung toi phan tich theo he thong cac 
loai dd lieu, bao gom cac dong lire nganh, cac nguon goc thanh lap, 
to chdc, lanh dao, van hoa, cai each, cong nghe, rui ro, 
quan ly tai chinh, chien lu’O’c, thay doi chien Ilko’c, toe do va sir may 
rui. (Xem Cac nen tang cua nghien cu’u de biet them chi tiet ve viec 
thu thap va phan tich dd lieu cua chung toi.) Chung toi khong bat 
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dau hanh trinh cua minh bang mot ly thuyet kiem tra hay chbng 
minh; chung toi thich dirpc ngac nhien trirbc cac bang chbng va 
buoc phai thay doi theo nhbng gi da phat hien dirpc. 


Chung toi phat trien cac khai niem cua cong trinh nghien cdu nay 
td cac dut lieu da thu thap dddc, xay du"ng mot khung nghien cdu 
ngay tu 1 dau. Chung toi dung giai phap lap, phat ra cac y tddng 
nhd vao cac dd lieu, kiem tra cac y tddng ay theo bang chdng, xem 
bang chdng thdc te khac cac y tddng ra sao, roi thay the cac 
y tddng do bang nhdng y tddng mcfi, duyet lai, kiem tra lai, roi lai 
duyet lai, cho den khi toan bo cac y tddng d'eu khdp vdi cac bang 
chdng. 


Chung toi chu trong nhat bang chirng theo thbi gian thyc cua 
cac sy kien. Cot loi phan tich cua chung toi luon la so sanh theo 
thbi gian cac tinh huong 10X vbi cac cong ty so sanh va luon dat 
cau hoi “Khac nhau la gi?”. Phirong phap chat van nay da to ra co 
tac dong eye ky manh, khong chi b viec phat trien cac nhan thbc 
sau sac ma con b viec dap tan cac huyen thoai co hbu. That vay, 
nhieu phat hien da hoan toan doi lap vbi tryc giac cua chung toi 
va clp moi phat hien Ibn lai khien ft nhat la mot ngirbi trong chung 
toi bj ngac nhien. Oe sc y lirpc trirbc nhbng gi sap de cap, dirbi 
day la vf du ve nhbng huyen thoai bj nghien ebu nay pha vb. 

Huyen thoai co hCfu: Cac nha lanh dao thanh cong trong mot 
the gibi day nao loan la nhbng ngirbi nhin xa trong rong, tao bao, 
tim kiem mao hiem. 
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Phat hien ngu’O’c lai: Nhong nha lanh dap gioi nhat ma chung 
toi nghien cdu khong co tam nhin xa trong rang co the dp doan 
dope toong lai. Ho quan sat nhong gi co hieu qua, suy luan tai 
sao no co hieu qua, xay dong moi thd dpa tren nhong nen tang 
da dippc chipng thpc. Ho khong lieu ITnh hc^n, khong tao bao hon, 
khong co tam nhin xa trong rang hern va cung khong sang tao hon 
nhCmg ngirdi dope so sanh. Ho co nguyen tac hon, dpa vao thpc 
nghiem hon va biet so hai hon ngodi khac. 

Huyen thoai co hieu: Cai each khien cho cac cong ty 10X trd nen 
khac biet trong mot the gioi van dong nhanh, bdp benh va hon don. 

Phat hien ngu’O’c lai: Trodc so ngac nhien cua chung toi, cau 
tra Idi la “Khong”. Dung vay, cac cong ty 10X chung toi de cap 
den co cai each, rat nhieu cai each. Nhong bang chdng khong 
ung ho cai gia thuyet cho rang cac cong ty 10X nhat thiet phai 
mang tinh cai each nhieu hon cac cong ty kern thanh cong hon 
dope dem so sanh; va trong mot so trodng hop, cac 10X ccn it 
cai each hon. Ban than cai each hoa ra khong phai la quan bai 
chu ma chung toi trong dpi; ma quan trong hon do la kha nang 
can do cai each, pha tron gida sang tao vdi nguyen tac. 

Huyen thoai co hdu: Mot the gioi day de doa se ou ai ke co toe 
do nhanh; bdi “cham la chet”. 

Phat hien ngu’O’c lai: Quan diem cho rang din dau trong mot 
“the gioi nhanh” luon doi hoi “nhong quyet djnh nhanh” va “hanh 
dong nhanh” - va rang chung ta phai luon gan vdi ban chat chung 
la “Nhanh! Nhanh! Nhanh!” - la con dodng tot din den so tieu 
vong. Cac nha lanh dao 10X suy luan dope khi nao thi di nhanh 

va khi nac thi khong. 
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Huyen thoai co hCm: Thay doi triet de ben ngoai doi hoi thay 
doi triet de ben trong. 

Phat hien ngwo’C lai: Phan img trirdc the gidi dang thay doi, 
cac 10X da thay doi it hern so vdi cac cong ty so sanh. Chi vi moi 
trirdng cua quy vj bj dao Ion trirdc sir thay doi sau sac khong co 
nghTa la quy vj buoc phai thay doi triet de ban than minh. 

Huyen thoai co hCfu: Cac cong ty vT dai vdi thanh cong 10X co 
may man nhieu hern. 

Phat hien ngwo’C lai: Nhin chung, cac cong ty 10X cung khong 
co nhieu may rui hern so vdi cac cong ty so sanh. Ca hai nhom 
deu co may rui - co nhieu, ca may man Ian rui ro - neu so ve so 
lirong. Van de quan trong khong phai la quy vj se co may rui hay 
khong, ma la quy vj se lam gi vdi may rui do. 

MQT LANG KINH MQI, MQT CUQ C TRU’O’N G CHINH 

Quyen sach nay la mot phan cua cong trinh nghien cdu Idn ve dieu 
g] da tach bach cac cong ty vT dai vdi cac cong ty tot, mot cong trinh 
bat dau vao nam 1989 vdi nghien cdu Xiy diyng de trirong ton (dirge 
tien hanh vdi Jerry Porras), dirge tidp tuc vdi nghien cdu Td Tot den 
VT dai va vdi phan tich Ngiroi khong id guc nga nhir the nao. Tap hgp 
tron bo dCr lieu cua cac nghien ciru nay bao gom qua trinh tien trien 
cua 75 cong ty, vdi so nam Ijch sir cua cac cong ty cong lai la hen 
6.000 nam.9 Vi vay, ngoai viec la mot nghien ciru dac biet va doc 
dao, no con co the dirge xem nhir la phan khong the tach rdi cua mot 
hanh trinh dai horn de kham pha cau hoi “Can phai co nhdng gi de 
xay dgng mot cong ty vT dai?” 
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Chung toi xem tong cuoc nghien cdu nho viec due lo va roi 
anh sang vao mot chiec hop den, ben trong hop chung ta tim kiem 
nhong nguyen tac da ton tai lau doi giup phan biet nhong cong ty 
vT dai voi nhong cong ty tot. Moi nghien clpu moi lai boc 16 them 
nhong dong Ipc bo sung va cho phep chung toi nhin cac nguyen 
tac da dippc kham pha trooc day ti> mot goc do moi. Chung toi 
khong the qua quyet nhCpng quan diem ma chung toi da phat hien 
nay “gay ra” slp vT dai (khong ai trong cac nganh khoa hoc xa hoi 
co the qua quyet tuyet doi ve nhCpng quan he nhan qua!), nhirng 
chung toi co the qua quyet ve cac moi tipong quan, dippc the hien 
qua nhCpng bang chipng. Neu quy vj ap dung co nguyen tac cac 
phat hien cua chung toi, kha nang xay dong mot cong ty vT dai va 
troong ton cua quy vj se cao hon so voi khi quy vj hanh xlp nhip 
nhong cong ty dope dem so sanh. 

Neu da doc Xay du’ng de trirong tdn, TCr Tot den Vi dai, hoac 
Ngirdi khong id guc nga nhisthe nao, quy vi se nhan thay trong sau 
choong sdp toi day cac quan diem da dope kham pha trong nhong 
tac pham tren se it dope ban luan den. Ngoai trip mot ket noi trpe 
tiep den so lanh dao Cap do 5, trong nhong trang sap toi day, chung 
toi da co y khdng viet ve cac nguyen tac nho Khai niem Con Nhim, 
First Who (ngooi thich hop tren xe buyt), cac gia trj cot loi, BHAGs 
(Big Hairy Audacious Goals - cac muc tieu day thach thCpc), van hoa 
mang tinh chat nghi ll (cult-like cultures), Nghich ly Stockdale, tao ra 
dong ho (clock building), nam giai doan suy thoai, hoac banh da v.v... 
Ly do that don gian: tai sao co mai noi ve nhong gl da dope thao 
luan 6 cac quyen sach trooc? Do do, chung toi da kiem chdng 
cac nguyen tac trong cac quyen sach trooc va da thay rang chung 
van ap dung dope trong the gioi hon loan va blp benh. Phan cuoi 
quyen sach (xem Nhdng cau hoi thisting gap), chung toi se xd ly cac 
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cau hoi thong thirdng ve van de cac quan diem trong quyen sach 
nay noi ket vdi cac quan diem d cac tac pham trirdc ra sao. 
Nhirng muc tieu chinh cua quyen sach nay la chia se cac quan 
diem m&i ma chung toi da hoc dirge td cuoc nghien cdu nay. 

Gid day, khi da hoan tat hanh trinh nghien cdu, chung toi co cam 
giac tran tlnh hern nhieu. Khong vi chung toi tin cuoc song se trd nen 
on dinh va co the doan trirdc mot each nhiem mau; ma co the noi la 
nhOng tac dong phde tap, toan cau hoa va cong nghe dang thuc day 
thay doi va cang de bi thay doi hon bao gid het. Chung toi cam thay 
tran tfnh vi chung toi da hieu hern phai co nhdng gl de song sot, leo 
lai va chien thang. Gid thl chung toi da co the chuan bi tot hern nhieu 
cho nhCmg gi khong the dy doan dirpc. 

Thinh vu’gng trong mot the gidi hon don khong chi la mot thach 
thde kinh doanh. That ra, toan bo cong trinh cua chung toi ve ccr ban 
khong phai ve kinh doanh, ma ve nhdng nguyen tac phan biet to 
chdc vT dai vdi to chdc tot. Chung toi to mo kham pha dieu gi lam cho 
cac to chdc thuoc bdt ky dang nao trd nen vT dai trirdng ton. Chung 
toi dung cac cong ty dirge giao dich cong khai de lam ccr sd dy lieu 
vi nhdng cong ty nay cung cap he thong do lirdng cac ket qua mot 
each ro rang va thong nhat (vi the chung toi co the chon lya can than 
cac trirdng hgp nghien cdu), va cac dd lieu co pham 
vi rang va de dang tiep can. Mot ngoi trirdng cong vT dai, mot benh 
vien vi dai, mot doi the thao vT dao, mot nha thd vT dai, mot dern vi 
quan dpi vi dai, mot nha danh cho ngirdi vo gia cir vi dai, mot dan 
nhac vT dai, mot to chdc phi Igi nhuan vi dai - moi to chdc deu co 
dinh nghla rieng ve ket qua, xac dinh bdi muc dich cot loi cua no - 
the nhirng tat ca van phai doi dien vdi cau hoi chung: can phai co 
nhdng gi de dat dirge ket qua sieu viet gida chon blp benh 
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khong ngirng nay. Sp vT dai khong chi la mot cuoc chinh phuc ve 
kinh doanh; no la cuoc chinh phuc cua con ngipbi. 

Vi vay, chung toi mbi quy vj tham dp vao cuoc hanh trinh de 
hoc nhCmg dieu ma chung toi da hoc dippc. Ve thach thipc va nghi 
van, clp de cac bang chipng len tieng. Hay ITnh hoi dieu ma quy vj 
thay la co ich va ap dung no de tao ra mot doanh nghiep vT dai - 
doanh nghiep khong chi doi pho vdi cac sp kien ma con hinh 
thanh nen sp kien. Nhip nha tip tipbng quan trj co anh hipdng Ion 
Peter Drucker da day rang each tot nhat - tham chi co le la each 
duy nhat - de dp doan tipong lai chinh la tao ra tipong lai.io 
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“Chiin thing nhd ai daa mgi thu’ vao trat ta - ngadi ta goi la may min. 
Thit bai dT nhien danh cho ke phdt la viec phong ngda can than kjp thdi; 

diy goi la rui ro.” 

-Roald Amundsen, Nam Caci 


I hang Madi nam 1911, hai doi tham hiem da hoan tat nhdng 

chuan bi cuoi cung cho cuoc tha thach trd thanh ngadi dau tien trong 
Ijch slh hien dai di den Nam Cac. Vdi mot dpi, day se la cuoc chay 
dua gianh chien thing va trd ve an toan. Vdi cac thanh vien cua dpi 
thd hai, day se la mot that bai hoan toan, den dao’c Nam cac chi de 
thay nhdng la cd bi gio thoi phan phat cua doi thu da cim d day 34 
ngay trade, roi sau do la cuoc chay dua de gianh mang song - cuoc 
dua ma rot cuoc ho da thua khi mua dong den nuot chdng tat ca. 
Toan bo nam thanh vien cua dpi thd hai da bo mang, lao dao vl kiet 
sdc, chiu dang can dau thau xaang vl ret buot, de roi cuoi cung bi 
dong edng den chet nha mot so ngadi da viet trong nhdng dong nhat 
ky cuoi cung gdi cho ngadi than nai que nha. 
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Do la mot cap so sanh gan nhLP hoan hao. O’ day chung ta co hai 
nha lanh dao tham hiem - Roald Amundsen, ngu’O’i chien thang, va 
Robert Falcon Scott, ke thua cuoc - tuoi tac tircrng dircrng (39 va 43) 
va kinh nghiem co the sanh ngang nhau. Amundsen da lanh dao 
hanh trlnh thanh cong dau tien qua Hanh lang Tay Bac va tham gia 
cuoc tham hiem dau tien de trai qua mua dong cr vung Nam eye; 
Scott dan dau cuoc tham hiem Nam eye vao nam 1902, di den moc 
82o Nam. Amundsen va Scott khcri dau hanh trinh den vung Nam eye 
cua mlnh chi each nhau vai ngay, ca hai deu doi mat vcri mot hanh 
trlnh ca di Ian ve hern 1.400 dam (xap xi khoang each di ve gi&a New 
York va Chicago) trong mot moi tripcrng bdp benh va khong khoan 
nhiro’ng, ncri ma nhiet do co the de dang ha xuong den -20oF ngay ca 
trong mua he va nhumg ccn gio day bao to lam thcri tiet cang them te 
hai. Va hay nhcr day la nam 1911. Flo khong co nhdng phirang tien 
lien lac hien dai de goi ve trai tap trung - khong radio, khong dien 
thoai di dong, khong ket noi ve tinh - va neu ho rcri vao tlnh the nguy 
ngap thl viec cdu nan a Nam eye la gan nhif khong the. Mot ngiroi 
da dan dat doi mlnh den chien thang va an toan. Con ngipdi kia lai 
dira dpi mlnh vao that bai va cai chet .2 

Dieu gi da khien hai ngirdi dan ong nay khac biet? Tai sao mot 
ngirci dat diryc thanh cong ngoan muc trong mot loat dieu kien 
eye do nhir the, trong khi ngirci kia tham chi con khong the song 
sot? Day la mot cau hoi day ly thu va cung la mot vl du song dong 
cho chu de chung cua chung toi. O’ day chung ta co hai nha lanh 
dao, ca hai deu tlm thanh tyu eye do trong moi trirong eye do. Va 
hoa ra la nhCrng nha lanh dao cua doanh nghiep 10X trong nghien 
ciru cua chung toi da xlp sy rat giong vcri Amundsen, con nhCrng 
nha lanh dao dircc dem so sanh thi lai xlp sy giong Scott. Chung 
toi se chuyen sang noi ve cac nha lanh dao doanh nghiep trong 
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vai trang tbi, nhirng trirbc het hay bo sung them mot chut chi tiet 
ve cau chuyen cua Amundsen va Scott. (De biet ro them nba ve 
Amundsen va Scott, chung toi khuyen quy vi hay bat dau vbi tac 
pham sieu viet Noi cuoi cung tren Trai dat (The last place on earth) 
cua Roland Huntford, mot nghien clfu so sanh do so va ky lirbng 
ve hai ngirbi dan ong nay.) 

_ BAN LA A M UNDSEN H AY SCOTT?_ 

Vao nhOng nam cuoi cua do tuoi U30, Roald Amundsen da ti> Na 
Uy den Tay Ban Nha de dy cuoc di thuyen dai hai thang nham lay 
chipng chi chi huy. Do la nam 1899. Tripbc mat ong la cuoc hanh 
trinh gan hai nghin dam. Va Amundsen da thyc hien hanh trinh 
nay ra sao? Di xe? Di ngya? Di tau thuy? hay di tau hoa? 

Ong di bang xe dap. 

Sau do Amundsen trai nghiem viec an thjt ca heo song de co 
the qua quyet rang day la mot nguon cung cap nang lirong. Xet 
cho cung, ong lap luan, co the mot ngay nao do ong bj dam tau, 
xung quanh chi toan la 10 ca heo, vi the ong cung muon biet xem 
minh co the an chung diroc hay khong. 

Do la tat ca nhCrng viec ma Amundsen da lam trong nhdng nam 
xay dyng nen tang cho cuoc chinh phuc, ren luyen co the va hoc hoi 
cang nhieu cang tot kinh nghiem thyc tien ve nhCrng gl thyc sy co 
hieu qua. Amundsen tham chi con di den hoc tap nhong ngobi 
Eskimo. Con each nao de hoc hoi nhong gi co hieu qua trong cac 
dieu kien b dia eye tot hon each b ben nhbng ngobi da tich luy dooc 
hang tram nam kinh nghiem vbi bang gia, vbi cai lanh, tuyet va gio? 
Ong hoc each ngobi Eskimo dung cho de keo xe. Ong quan sat each 
ngobi Eskimo chang bao gib hip tip, di chuyen cham va vong 
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vang, tranh do mo hoi qua nhieu vi co the bj dong da khi nhiet do 
dodi khong. Ong bat chodc each an mac cua ngodi Eskimo, 
quan ao rang (de giup mo hoi thoat hoi) va de bao ve. Ong thpc 
tap co he thong cac phoong phap cua ngodi Eskimo va ty ren 
luyen minh trade moi tinh huong ma ong hinh dung minh co the 
phai doi dien tren dodng den dja cpc. 

Triet ly cua Amundsen: Ban dong chd den khi gap phai mot 
com bao bat ngd de thay rang minh can phai co them sdc khoe va 
deo dai. Ddng chd den khi bj dam tau moi quyet dinh xem co nen 
an thjt ca heo song hay khong. Odng chd den khi dang tren hanh 
trinh di Nam cum moi trd thanh mot tay traot tuyet va dieu khien 
cho sieu hang. Ban chuan bj vdi cirdng do cao, luc nao cung vay, 
de khi gap cac dieu kien bat loi, ban co the tan dung nguon do tra 
sum manh to sau tham. Va dong thdi, ban chuan bj de khi gap cac 
dieu kien thuan loi, ban co the tan cong manh me. 

Robert Falcon Scott the hien hoan toan ngoqc lai vdi Amundsen. 
Trong nhdng nam thang hodng tdi cuoc chay dua den Nam coc, le 
ra ong phai ren luyen nho mot ke mac chdng nghien tropt tuyet 
xuyen dat node va dap xe di nghln dam. Ong da khong lam the. Le ra 
ong phai den song cung nhdng ngodi Eskimo. Ong cung da khong. 
Le ra ong phai thpc tap nhieu hon vdi chd, de dl dang chon Ipa gida 
chd va ngpa. Khong nho chd, nhdng con ngpa ra mo hoi d da vi vay 
chung bi boc trong bang khi bj cot va vat Ion trong tuyet, va nhln 
chung chung khong an thit. (Amundsen da tru tinh tren dodng di se 
giet nhdng con chd yeu hon de cung cap thde an cho nhdng con chd 
khoe.) Scott chon ngpa. Scott cung dat cope vao “nhdng xe tropt co 
dong co” choa tong dope kiem tra day du trong dieu kien khac nghiet 
tot cung nhat cua Nam cpc. Nhong hoa ra, cac dong co cua xe tropt 
bi vd not chi trong vai ngay dau, IQ ngpa 
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cung bo cuoc sbm va dpi cua png phai i ach suot hanh trinh bang 
“sbc ngirbi keo”, tp quang day buoc minh vao xe keo, vat Ion 
trong tuyet va keo nhbng chiec xe trirot phia sau. 

Khong nhir Scott, Amundsen da xay dpng mot each co he thong 
rat nhieu cac Ibp dem cho nhbng sp kien khong the lirbng trirbc. Khi 
dpng cac tram tidp te, Amundsen khong chi danh dau mot tram dau 
tien ma ong con cam 20 chiec cb duoi nheo mau den (de co the de 
dang nhan thay trong tuyet trang) theo nhCmg khoang each bang 
nhau dai hang dam a ca hai ben, giup ong co dirpc muc tieu hern 10 
km bd rang trong trirang hpp ong bi chech dirang trong luc bao to khi 
trer ve. De cho chang ve nhanh hern, ong da danh dau dererng di cua 
mlnh cr moi 1/4 dam bdng nhO’ng vat dec thera trong thung hang va cr 
moi 8 dam ong lai treo cd den len cot tre. Ngirpc lai Scott chi cam 
mot la cd tai tram tiep te dau tien va chang de lai dau vet gl tren con 
dirbng cua mlnh, dat mlnh vao tham hoa neu chi can mot chut chech 
dirbng. Amundsen trO ba tan hang cung cap cho 5 ngirbi khdi hanh 
trong khi Scott chi trO mot tan cho 17 ngirbi. Trong chang cuoi cung 
den Nam epe tir vT do 82, Amundsen da mang mot lirpng hang cung 
cap them du de dung neu nhd het cac tram dirng va van con du dung 
neu co di them 100 dam. Scott thi dung moi thb gan sat vdi tlnh toan 
cua mlnh mot each het sbe nguy hiem, vl vay chi can nhd mat mot 
tram cung cap la du de gap tai hoa. Mot chi tiet nhd co the neu bat sp 
khac biet trong giai phap cua hai ngirbi: Scott chi dem theo mot cai 
nhiet ke de lam dung cu chlnh do do cao so vdi mat nirbe bien va 
ong da bung no “mot ccrn gian db va phai lanh chiu hau qua” khi no 
bi vd; trong khi Amundsen lai dem theo nhbng bdn cai de phong 
nhbng tai nan nhir the. 

Amundsen khong biet chlnh xac nhbng gl d phia trirdc. Ong 
khong biet dia hlnh chlnh xac, do cao so vdi mat nirbe bien cua cac 
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con dobng hep tren nui hay tat ca nhbng chobng ngai vat ma ong 
co the cham tran. Ong va dpi cua ong co the bj nghien nat bbi mot 
loat nhbng so kien khong may. The nhimg ong da thiet ke toan bo 
hanh trinh sao cho co the giam mot each co he thong vai tro cua 
cac ngoai Ipc to Ion va nhbng so kien tinh cb bang each quyet Net 
gan chat vbi kha nang co the xay ra cua chinh nhbng ngoai Ipc to 
Ion va nhbng so kien tinh cb ay. Ong gia slh nhbng so kien xau 
co the tan cong vao doi cua ong b dau do tren dobng di va ong 
chuan bj cho hp, tham chi phat trien nhbng ke hoach de doi pho 
vbi cac so kien bat ngb de doi van co the tiep tuc neu cb gi do 
khong may xay ra cho ong tren dobng di. Scott khong to chuan bj 
va than phien trong nhat ky ve van rui cua minh. “So may rui cua 
chung toi ve thbi tiet that lo bjeh,” Scott da viet nho vay trong nhat 
ky, va b mot doan khac ong viet “That voot qua sbe chju dong 
cua chung toi ve so xui xeo... Yeu to may rui qua la to Ion!” 

Ngay 15/12/1911, trong anh mat trbi roc rb chieu lap lanh qua 
vung menh mong trang, vbi mot con gib nhe thoi tat ngang va nhiet 
do la -1 OoF, Amundsen da den dope Nam cpc. Ong va doi cua minh 
da cam quoc ky Na Uy, “phan phat bay trong gib”, va danh tang vung 
menh mong ay den doc vua Na Uy. Sau do hp quay tro lai cong viec 
ngay lap tbc. Hp dong leu va cot mot la tho gbi doc vua Na Uy mo ta 
lai thanh cong cua hp; Amundsen de dja chi tren phong tho cho 
Thuyen trobng Scott (gia dinh Scott se la ngobi tiep theo den dope 
Nam cpc) nho mot bbng chbng bao dam trong trobng hop doi cua 
ong gap phai bbt trac tren chang ve. Ong cb le khong the biet rang 
Scott va doi cua ong ta dang dung sbe ngobi de keo cac xe tropt 
tuyet, dung 360 dam phia sau. 

Hon mot thang sau, vao luc 6:30 chieu ngay 17/1/1912, Scott 
nhan ra minh dang nhin cham cham vao quoc ky Na Uy cua 
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Amundsen tai Nam eye. “Chung toi da co mot ngay khung khiep,” 
Scott viet trong nhat ky. “Them vao sy that vong cua chung toi la 
mot com gio ngirpe cap 4 den 5 va nhiet do -22o... Lay Chua, day 
la mot no’i de so va du kinh hoang cho chung con khi cat lyc den 
dirpe day de roi khong dirpe nhan phan thirdng la ke tien phong.” 
Cung vao ngay horn ay, Amundsen da di dirpe gan nam tram dam 
trd ve hirdng bac, den tram tiep te d vT do 82 chi vbi tarn ngay rat 
de dang. Scott quay lai va nham trd ve hirdng bac, each can cd 
chinh hon 700 dam bang sire keo cua ngirdi va ngay khi thdi tiet 
bat dau giao mua. Thdi tiet ngay cang khac nghiet hon, gio cang 
thoi manh va nhiet do cang giam, trong khi nguon cung cap thi teo 
lai va moi ngirdi phai vat Ion trong tuyet. 

Amundsen va dpi cua ong ve den can cd chinh trong tinh trang 
tot vao ngay 25/1, dung vao ngay ong da dy djnh cho hanh trinh. 
Het nguon cung cap, Scott bj sa lay vao gida thang Ba, kiet sdc 
va tuyet vong. Tam thang sau, mot nhom trinh sat Anh da tim thay 
cac thi the bj dong edng cua Scott va hai ngirdi dong hanh trong 
mot tup leu nho d noi xa xoi, day tuyet xoay, va chi each tram tiep 
te cua ong co mirdi dam.3 

HANH VI KHAC NHAU, 

_KHONG_PHAl HO AN cAnh KHAC NHAU 

Amundsen va Scott co nhdng ket qua eye ky khac nhau khong phai 
vi ho doi dien vdi nhdng hoan canh eye ky kha nhau. 34 ngay 
dau tien trong cuoc viln chinh cua ca hai, Amundsen va Scott co 
cung ty le mot each chinh xac, 56%, ve nhdng ngay dep trdi va xau 
trdi.4 Neu ho dircrng dau cung mot moi trirdng, trong cung mot 
nam vdi cung mot muc tieu thi nguyen nhan dan den thanh cong 
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va that bai hoan toan khong the la do moi trirbng. Ho co nhbng 
ket qua khac nhau chu yeu la vi ho da the hien nhCrng hanh vi het 
sire khac nhau. 

Cung toong to nho vay vbi cac nha lanh dao trong nghien ebu 
cua chung toi. Nho Amundsen va Scott, cac cap doi cua chung toi 
cung de bi ton thipong trong cung moi triro’ng va cung thdi diem. The 
nhirng mot so nha lanh dao thi chimg to diroc ho la nhCrng ngirdi 
10X trong khi nhCrng nha lanh dao con lai trong cap doi lai khong the. 
“NhCrng ngu’d’i 10X” la thuat ngCr ma chung toi dung de chi nhOng 
ngu’di da xay dyng cac cong ty 10X. Trong nghien cdu cua mlnh, 
chung toi quan sat dirge rang nhOng ngirdi 10X co chung mot tap 
hop cac dac diem hanh vi khien co the phan biet dipoc ho vdi nhCrng 
nha lanh dao so sanh. Trong chircrng nay chung toi se gio’i thieu 
nhOng dac diem do, va cr nhOng chipcrng tiip theo chung toi se mo ta 
each nhCrng ngirbi 10X cua chung toi da dan dat va xay dumg cac 
cong ty thanh cong nhat quan vcri ho ra sao. 

Dau tien hay nhin nhCrng gi ma chung toi da khong tim thay b 
nhCrng ngirbi 10X khi so vbi nhCrng ngirbi kern thanh cong hon. 

Ho khong sang tao hon. 

Ho khong co tarn nhin xa hon. 

Ho khong ca tinh hon. 

Ho khong tham vong hon. 

Ho khong dope van may iru ai hon. 

Ho khong thich tim kiem rui ro hon. 

Ho khdng anh hung hon. 

Ho khong co khuynh hirbng thpc hien nhbng node co Ion, tao 


bao hon. 
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Phai lam ro, chung toi khong noi nhdng ngodi 10X thieu codng 
do sang tao, tham vong do dpi hoac long can dam de dat cope 
Ion. Ho the hien tat ca nhdng dac diem nay, nhimg nhCrng ngwdi 
kern thanh cong hon dupe dem so sanh cung the hien tiscmg tu\ 
Vay th) nhdng ngodi 10X da lam the nao de tao ra so khac 
biet? Dau tien, nhong ngodi 10X the hien mot nghjch ly ve kiem 
soat va khong kiem soat. 


Mot mat, nhOng ngiJdi 10X hieu rang ho luon doi dien vdi sO bap 
benh lien tuc va rang ho khong the kiem soat cung nhd dll' doan 
mot each chfnh xac nhCtng khia canh quan trong cua the gidi 
quanh ho. Mat khac, nhCtng ngifdi 10X phu nhan quan diem cho 
rang nhCtng life tac dong nam ngoai su 1 kiem soat cua ho va nhCtng 
sO kien tinh cd se quyet dinh ket qua cua ho; ho hoan toan lanh 
trach nhiem ve chfnh so phan cua minh. 


The la nhdng ngodi 10X dem quan diem nay vao cuoc song bdng 
bo ba hanh vi trong yeu: kien dinh vdi nguyen tic, sang tao theo kinh 
nghiem va biet so hai mot each hdu ich. Tao sinh khf cho ba hanh vi 
trong yeu nay la mot loc tac dong trung tarn: Tham vong Cap do 5. 
(Xem bieu do “So lanh dao 10X.”) Nhdng dac diem hanh 
vi nay, se dope gidi thieu d phan ccn lai cua choong, cd toerng 
quan vdi nhdng ket qua 10X dat dope trong cac moi trodng day 
hon don va bap benh. Kien djnh vdi nguyen tac gid cho cac 
doanh nghiep 10X theo dung Ip trinh, sang tap thep kinh nghiem 
gid ho day sdc song va nghj loc, so than trong (biet sp hai) mot 
each hdu fch giup ho song sot, va Tham vong cap do 5 mang lai 
dong ccr thuc day day cam hong. 
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KIEN D\NH 1/07 NGUYEN TAC T&l MlfC CUONG NHIET 

Vao cuoi thap nien 1990, Peter Lewis, CEO cua cong ty bao hiem 
Progressive, phai dircrng dau vcri mot ph6 Wall du’O’ng nhu’ dang kha 
phi ly, lam troi sut lung tung gia co phieu Progressive. Ngay 
16/10/1998, co phieu Progressive tang vot len gan 20 dola, tang 18% 
chi trong mot ngay. Co thay doi Idn nao trong cong ty vao horn ay? 
Khong. Nen kinh te dot nhien chao dao? Khong. Thi trLfang phuc hoi 
18% vao horn ay? Khong. Hoan toan khong co su 1 kien to tat nao dai 
loai nhip vay doi vdi Progressive vao horn 16/10/1998 ay. The ma gia 
co phieu cua Progressive da tang mot mdc 18% day kinh ngac. 

Va roi vao quy tiep theo, ngay 26/1/1999, co phieu Progressive 
da giam gan 30 dola, sut 19% chi trong mot ngay. Co thay doi len 
nao trong cong ty vao ngay horn ay? Khong. Nen kinh te dot nhien 
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chao dao? Khong. Thi troong da sup do chang? Khong. Hoan 
toan khong co so kien to tat nao dai loai nho vay doi vdi 
Progressive vao horn 26/1/1999 ay. The ma gia co phieu cua 
Progressive da rot 19% day kinh ngac.s 

Nhong thay doi that thodng nay mot phan do quan diem cua 
Peter Lewis cho rang gid tro loi nhuan de lam thoa man pho Wall (y 
noi lam dep so sach de chieu long cac nha dau to tren thj troong 
chong khoan - ND) la thieu loong thien. Ong to choi choi dep, khong 
bao cho cac nha phan tich ve loi nhuan sap tdi ma nhd do ho co the 
“do doan” chac chan hon ve chfnh nhong loi nhuan ay. Lewis coi 
hanh vi nay cua ho la di tat thay vl phai phan tfch sau va dieu tra thoc 
te. Lewis cung bac bo y kien cho rang mot cong ty phai “quan ly loi 
nhuan” bang each dan xep chung qua tong quy de khong gay lo ngai 
tren thi troong, xem nhong tro bip bom, loa doi kieu nho vay la vo 
nguyen tac. Nhong dieu nay gay ra rac roi. VI Lewis to choi each 
choi “Toi se cho quy vi biet chung tdi thu nhap dooc gl va quy vi se 
do doan nhong gl chung tdi thu dooc, the la vui ca lang”, va vl ong 
to choi dan xdp loi nhuan, nen cac nha phan tfch khong the do doan 
tin cay ve loi nhuan cua Progressive dooc. Nho mot nha phan tfch 
da than phien “Tdi cung co the tung dong xu.”6 

Va vl vay, vao ngay 16/10/1998, moi co phieu Progressive voot 
qua moc ky vong cua cac nha phan tich la 44 cent, day gia co phan 
tang len, va vao ngay 26/1/1999, loi nhuan cua Progressive lai giam 
dodi moc ky vong cua cac nha phan tich la 16 cent moi co phieu, 
keo gia co phan ha xuong. Ndu Lewis co tidp tuc to choi each choi 
kia, gia co phieu cua Progressive se tiep tuc tang vot roi sut giam, va 
se khien cho cong ty rat de bi tan cong bdi nhong ke mua di ban lai. 
Phot Id rui ro nay cung giong nho mot nha tham hiem dia coc chon 
each phot Id kha nang xay ra mot con bao do doi va bdt ngd 
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co the gay chet ngirdi. The nhimg dau hang thi lai pham phai 
nhdng nguyen tac cua Lewis. Lewis da lam gi? 

Ong td ch6i Phirang an A (phdt Id) va Phirang an B (d§u hang) va 
chon Phipo’ng an Q. Progressive trd thanh cong ty niem yet chimg 
khoan dau tien cong khai bao cao tai chinh hang thang. Viec nay 
se cung cdp cho cac nha phan tich dd lieu hoat dong thyc te trong 
quy, td do ho co the de dang dir doan ket qua hang quy. Cac cong ty 
khac da dau hang trd choi dan dat cua thi trireng, bcri ho cam thay ho 
khong co sir lira chon, rang ho bi giam cam bdi ngoai lye khong lo 
ngoai tarn kiem soat nay. Nhirng Lewis da giai phong Progressive 
khoi nha tu do. Ong thira nhan rang co ton tai cac ap lye nhirng ong 
da lam giam bdt tac dong cua chung bdng no lyc phi thirdng.7 

Cau chuyen nay co lien quan gi den “nguyen tac”? 

Nguyen tac, ve thyc chat, la sy nhat quan trong hanh dong - nhat 
quan vdi cac gia trj, nhat quan vbi cac muc tieu dai han, nhat quan 
vdi cac tieu chuan hoat dong, nhat quan trong phircrng phap, nhat 
quan qua thbi gian. Nguyen tac khong nhir viec to chdc ky luat trong 
quan ngu. Nguyen tac khong nhir viec do lirdng. Nguyen tac khong 
nhir sy tuan thu theo cap bac hoac triet de tuan theo cac quy tac 
quan lieu. Nguyen tac that sy doi hoi sy doc lap ve tip duy de bac bo 
nhdng ap lyc buoc phai tuan thu theo each mau thuan vdi cac gia tri, 
cac tieu chuan hoat dong va cac tham vong dai han. Vdi mot nha 
lanh dao 10X, hinh thde chinh thong duy nhat cua nguyen tac la ty 
nguyen tac, ton tai mot y chi noi tai de lam bit ky dieu gl can thiet 
nham tao ra mot ket qua vT dai, cho du kho khan ra sao. 

Nhdng nha lanh dao 10X hoan toan khong met moi, tham chi la 
dien cuong, khong he lay chuyen trong sy tap trung cua ho danh cho 
cuoc chinh phuc. Ho khong phan dng thai qua trirdc cac sy kien, 
chiu thua trirdc dam dong, hoac nam ngay nhdng co’ hoi hip 
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dan nhirng khong lien quan. Ho co kha nang kien tri eye tot, kien 
dinh vbi cac chuan myc nhirng van du tinh nguyen tac de khong 
phan i>ng thai qua (khi nhCrng chuan myc cua ho bi vi pham - ND). 
Trong cac cuoc thao luan tai nhom nghien ebu, chung toi co gang tlm 
each tot nhat de mb ta tinh nguyen tac ma chung toi da phat hien o’ 
cac nha lanh dao 10X. Hau het cac CEO trong gibi kinh doanh deu 
co mot mire do nguyen tac nao do, nhirng cac nha lanh dao 10X lai 
the hien a mot cap do hoan toan khac han. Chung toi 
rut ra ket luan rang nhirng nha lanh dao 10X khong chi nguyen tac 
ma ho con “cudng”va i nhCrng nguyen tac do. Quyet dinh phat hanh 
cac bao cao tai chinh hang thang cua Lewis cung tircrng ty nhir viec 
Amundsen dap xe dap tir Na Uy den Tay Ban Nha va an thit ca heo 
song; each cir xir cua ho chang giong thong thircrng chut nao. 

Herb Kelleher cua hang hang khong Southwest het sire tin vao 
viec duy tri mot nen van hoa co tinh than hang hai, yeu sy khoi 
hai va bai trCr dj doan va co day nhCrng ngirdi nhiet huyet diryc 
truyen mot “tinh than chien binh” noi loan.s Kelleher hieu rang djeh 
vu khach hang sieu hang se ty nhien phat sinh khi ma ngircri ta 
vui ve vdi cong viec va yeu cong ty cua minh. Tir mot hang hang 
khong nho a Texas chi vdi vai chiec may bay phat trien thanh mot 
hang van chuyen Idn mang tarn cd quoc gia, kho khan se nhieu 
hern va quan trong hern la viec duy tri nen van hoa. Vi vay, chinh 
ban than ong da the hien nhir la mot hinh mau trung thanh tuyet 
doi vcri nen van hoa nay. 

“Ciro’c vcri quy vj mot chuyen,” khi Kelleher tro chuyen vcri tap 
chi 60 Minutes, “toi la chu tjch duy nhat cua mot hang hang khong 
cr My se ghe qua Ian bao tri may bay cua minh vao luc hai gib sang 
vbi mot cai mu hoa, khoac khan choang bang long va mac bo do 
mau tia.’V Khi dirac de nghj chup hinh trang bia cho tap chi Texas 
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Monthly, ong van do trang, khong cai day keo ao de 16 bo ngpc 
tran; boc hinh mo ta canh ong dang lam mot dong tac na na nho 
kieu nhay cua Elvis va canh do la tieu de “Herbie dien ro”.io Va khi 
doong dau voi cuoc gianh quyen so hou khau hieu kinh doanh 
(slogan) voi hang hang khong Stevens Aviation, ong khong gap 
CEO cua Stevens tai toa ma tai mot dau troong voi hang tram 
nhan vien dang reo ho co vu bang nhCrng qua cau tua - giai quyet 
van de bang mot cuoc vat tayllln Moi ngiroi trong nhom nghien 
clpu dua rang nhCrng tat loe loet cua Kelleher khien ngiroi ta lien 
tirong den cau noi cua Hunter S. Thompson voi y nghTa thay doi 
mot chut: khi sir viec tro nen ky quai, ke ky quai trd thanh CEO. 

Nhirng neu tap trung vao so ky quai cua Kelleher chi don thuan vl 
tinh ky quai cua ong ta thl se bo qua gia trj cua no. Ong khong ky 
quai de tro nen ky quai; ong hanh xir theo each nhat quan la lung de 
co suy cho nen van hoa cong ty, nhir mot diln vien day anh hirong, 
the hien hoan hao tinh each nhan vat khi dang tren san khau. Ong 
cung la mot ngiroi doc tirong (monomaniac: ngiroi luon bi am anh 
boi mot y tirong, tir tirong nao do mot each qua mire - ND) trong 
viec xay dong hang hang khong Southwest, khong bao gio nghl ngoi 
trong cong cuoc lam cho Southwest tro thanh hang hang khong co 
chi phi thdp nhat, tinh than hang hai nhat, thang mpi tran chien va 
moi cuoc chien trooc cac doi thu. “Trong luc ranh, toi lam viec,” 
Kelleher da giai thfch vao nam 1987, “bay ngay mot tuan va thoong 
la den 8 hoac 9 gio toi,” sau do ong nghl ngoi trooc khi di ngu bdng 
each tidp tuc dpc hang ngan cuon sach nam khap noi trong nha .12 
Kelleher toa nho vo sT Muhammad Ali, la so ket ho , p gioa sdc manh 
chet ngooi voi ve ngoai am I, khoi hai. Ban co the cung cooi voi 
Kelleher, giong nho khi xem mot buoi hop bao cua Ali, nhong ban se 
thay mlnh nam song soai neu dam tan 
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cong anh ta tren vu dai. Ngirdi ta ke rang, Kelleher da noi trirdc 
mat cac nhan vien cua Southwest mot cau het sire hung hang, 
day tinh canh tranh rang, “Neu mot ngirdi nao do noi rang ho se 
dam vao mat chung ta - hay ha guc ho, dap len ngirdi ho, da ho 
vao ho, chon ho trong do va chuyen sang viec khac.”i3 


Ca Kelleher va Lewis, cung nhu" tat ca nhOng nha lanh dao 10X ma 
chung toi da nghien cdu, deu la nhitng ngitdi khong khoan 
nhddng dung nghTa. Ho da bat d'au vcfi cac gia tri, muc dfch, muc 
tieu lau dai va nhitng tieu chuan hanh dong nghiem ngat; va ho co 
mot nguyen tac cuong nhiet trong viec gan ket vdi nhitng di'eu do. 
Neu nhitng di'eu nay buoc ho phai cit xir khong nhd moi ngitdi, ho 
se lam. Ho da khong de nhitng sut ep ben ngoai, hay tham chi la 
cac quy tac xa hoi, khien ho di chech dLrdng. Trong mot moi 
trddng bat on va khong khoan nhUdng, chay theo sit dien cuong 
cua dam dong la each tot nhat de bi tieu diet. 


Va tai sao ho lai co mot sy doc lap tir duy den the? Khong phai vl 
hg co tinh tao bao co hCru hern nhCrng ngirdi khac, hg trer trao, hay 
gay go va noi loan horn, ma bdi vl hg kinh nghiem horn, va day chinh 
la cot loi thir hai trong ba hanh vi cir xir cot loi cua nhCrng nha 
lanh dao 10X. 


SANG TAO THEO KINH NGHIEM 

Nam 1994, Andy Grove, giam doc dieu hanh cua Intel, trai qua mot 
cuoc xet nghiem mau thirdng ky nhirng lai nhan diro’c mot so lieu 
dang lo ngai: PSA (prostate-specific antigen - khang the tuyen tien 




NHlTNG CONG TY10X 


47 


Met) co chi so la 5, bao hieu co the co mot khoi u vcri klch thircrc bdng 
mot vien dircrng dang phat trien trong tuyen tien Met cua ong. Bac sy 
khuyen ong trircrc het nen den mot bac sy tiet nieu. Hau het moi 
ngircri se lam dung nhir vay, nhirng do khong phai la each phan irng 
cua Andy Grove. Thay vl vay, ong bat dau doc cac bai bao nghien 
cdu do cac nha khoa hoc y khoa viet danh cho cac nha khoa hoc y 
khoa. Grove dao beri cac dd lieu. Xet nghiem PSA thpc su 1 the hien 
dieu gl? Khoa hoa sinh co hieu qua ra sao? Cac thong ke ve ung thu 1 
tuyen tien Met la gl va lo’i cung nhLP hai o’ moi lira chon dieu trj la gl? 
Ong cung da quyet dinh “xet nghiem cac xet nghiem” de kiem tra cac 
dO lieu trong cac tai lieu ma ong dang doc, gOi mau xet nghiem mau 
den cac phong thl nghiem khac nhau de xac dinh mOc do khac nhau 
cua phong thl nghiem trong cuoc xet nghiem. Chi sau khi lam het tat 
ca nhOng viec nay, Grove mcri hen gap bac sy tiet nieu. 

Nhirng ngay ca vay, Grove cung khong dpa vao cac bac sy de lap 
ra ke hoach dieu tri. Sau mot ca chup MRI va chup xircrng, ong lai 
dan vao mot che do tlm toi nghien cOu rang hern nOa, di thang vao 
cac nguon tai lieu goc, chon loc qua nhOng dO lieu ccr scr. Ong tlm 
dirge tat ca cac bai viet dirge neu trong thir muc cua mot quyen sach 
tham khao ve ung thir tuyen tien Met, ngau nghien chung, sau 
do tlm cac bai viet khoa hoc da xuat ban sau quyen sach tham khao 
nay khoang tO sau den chin thang, va roi lai tlm dirge them nhieu 
tai lieu da dirge neu trong cac an pham ay. Grove duy trl mot lich lam 
viec day dac cua mot CEO vao ban ngay va che do nghien cdu ve 
tuyen tien Met cua mlnh vao ban dem, ve phac do dir lieu, nghien ciru 
cac tham chieu cheo khac nhau va co tlm ra y nghla cua chung. Qua 
nghien ciru, ong biet dirge rang co mot cuoc chien tri thde dd doi cr 
cac che do dieu tri ung thir khac nhau. Grove nhan ra rang rot cuoc 
ong phai tg ve cho mlnh cac cay phac do quyet dinh; tap trung 
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vao nhdng phaang trlnh kha thi cua mlnh; va ra cac quyet djnh hap 
ly, daa vao da lieu ve ke hoach dieu trj. Sau nay ong da viet trong 
tap chi Fortune rang “Vdi ta each la mot benh nhan ma sinh menh 
va sdc khoe phu thuoc vao viec thong nhat tip duy, toi nhan ra 
rang chlnh toi phai ty lam mot cong viec lien quan tdi nhieu 
chuyen mon nhir vay.”u 

Sau khi chon trai qua mot ca sinh thiet, xac nhan co hien dien mot 
khoi u xam Ian d mac trung binh, Grove lai dung kha nang trl oc phi 
thao’ng cua mlnh vao cau hoi phai lam gl tiep theo. Cac dieu trj ung 
tha thao’ng keo theo mot ket hap nao do ve viec cat ban ra (phau 
thuat), dem ban len nadng (xa tri) hoac dau doc ban (hoa trj); va moi 
lya chon deu co cac tac dung phu, hau qua va ty le song sot cua no. 
Han naa, moi bac sy co khuynh hadng thien ve mot each dieu tri cu 
the, anh hao’ng bo’i chuyen nganh cua mlnh (neu ban la mot cai bua 
thl cai gl ban nhln cung deu giong nha dinh ca!!!). Grove tlm thay cac 
de xuat ve phau thuat truyen thong, phau thuat lanh, xa tri ben ngoai, 
lieu phap hat, bde xa lieu cao va cac lieu phap 
ket hap. Le thong thao’ng hay gap nhat la phau thuat, nhang sa tham 
gia tryc tiep cua rieng Grove vao bang chdng da dan ong den 
mot lya chon khac (mot lieu phap ket hap xa trj). Cuoi cung, ong 
nhd lai, “Toi da quyet djnh dat caac vao cac phac do cua mlnh. ”15 

Bay gib” co the ban dang nghT rang, “Tro’i dat, that la mot ke ngd 
ngan ngao man! Ong ta nghT ong ta la ai ma dam bat chip toan bo 
gidi y hoc?” Nhang hay nghT theo each nay: Grove phat hien ra rang 
ban than gidi y hoc cung co sy bdt djnh va khong thong nhat trong 
pham vi cua no, mot dong lyc bj khuech dai len bdi sy tien trien 
nhanh chong cua cong nghe. Niu nha Grove chi bj gay tay, khong he 
co sy bdt on ve each chda trj va nguy ca td vong la zero, ong da 
khong phai danh hang tram gid de lap ra cac phac do dd 
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lieu. Nhimg trodc sg bat on het sdc to Ion va con doge nhan len 
bbi nhong hau qua cung het slpc to Ion, Grove da lam dieu ma tat 
ca cac nha lanh dao 10X deu lam, trgc tiep hirong vao bang 
chdng thgc nghiem. 

Nghien cdu tarn ly khoa hoc chi ra rang vao cac thdi diem bat on, 
hau het moi ngOdi se nhin vao ngOdi khac - cac nhan vat co uy 
quy'en, nhdng ngOdi ngang hang, cac tieu chi chung - de ho co 
nhdng gdi y can ban phai lam gi.i6 Cac nha lanh dao 10X, ngudc 
lai, khong nhin vao tap quan thong thddng de lap ra con dUdng 
cho minh trong thdi ky bat on, v'e cO ban ho cung khong nhin vao 
nhdng gi ma ngddi khac lam, hoac cac chuyen gia hay hoc gia bao 
ho nen lam gi. Ho can ban nhin vao bang chiing thud nghiem. 

Van de d day khong phai la viec doi lap va doc lap chi de doi lap 
va doc lap. Van de d day la thoc nghiem hon de lam vdng chac them 
so doc lap ve tinh than, de xac thoc ban nang sang tao cua ban. 
Bang “thoc nghiem”, chung toi muon noi den viec doa tren quan sat 
troc tiep, thoc hien cac thf nghiem thoc tien, va/hoac tham gia troc 
tidp vdi bang chdng hern la chi doa tren y kien, y todng nay ra, so 
hieu biet thong thodng, uy quyen hoac cac y todng khong dooc kiem 
chdng. Co mot nen tang thoc nghiem giup cac nha lanh dao 10X 
thoc hien nhong bode di tao bao, sang tao va gidi han doge rui ro 
cua chung. Giai phap cua Andy Grove ve viec dieu tri benh ung tho 
cua ong la khong blnh thodng, tham chi sang tao, nhong no doge 
dat vdng chac tren nen tang bdng chdng va tinh chlnh xac. 

Khi lap ke hoach cho cuoc tham hiem Nam ege, Amundsen dong 
trai chlnh d mot ncri ma choa ai tong can nhac mot each nghiem tuc, 
mot node cd tao bao da dat ong gan vdi Nam ege hon 
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60 dam ngay to dau. Moi ngobi deu tin rang McMurdo Sound la 
noi tot nhat de bat dau vao Nam eye. No da dope cac nha tham 
hiem khac sir dung va da chbng to la mot noi vbng chac de dyng 
trai. Nhimg Amundsen da thay mot lya chon khac: Vjnh ca voi. 
Cac nha lanh dao tham hiem khac tin rang Vjnh ca voi la mot tang 
bang khong vbng chac, chinh vi vay day se la mot noi dien ro doi 
voi viec dyng trai. Amundsen da thu thap cac nguon ghi chu va 
cac bai bao to cac chuyen tham hiem trirbc, bat dau tir chuyen di 
cua Ross vao nam 1841. Ong nghien ngam cac chi tiet, chim dam 
vao cac bang chirng, ghi chu cac diem thong nhat va sai biet va 
danh gia tat ca cac lya chon. Ong da lou y thay dooc mot dieu rat 
thu vj, mot dieu ma nhong ngobi khac da bo qua chi don gian la 
vi ho chap nhan so ngb voc thong thobng danh cho Vjnh ca voi: 
mot dja hinh nho hinh vom da ton tai nguyen vj trf suot bay thap 
ky. Amundsen ket luan rang phan rao can dac biet nay thoc ra la 
mot vj trt vbng chai. Huntford da viet ve quyet djnh nay nho sau: 
“Amundsen la ngobi dau tien rut ra mot ket luan hien nhien bbi vi 
ong la ngobi dau tien nghien ebu cac nguon tai lieu... [Ong] la mot 
nhan vat hiem hoi, mot nha tham hiem dja coc thong thai; voi kha 
nang nghien ebu bang chbng va doa ra nhong suy luan hop Iy.”i7 

NhuYig nha lanh dao 10X thubng khong thOc hien nhOng bode di 
tao bao hdn nhdng nha lanh dao thanh cong kem hdn dOdc dem 
ra so sanh; ca hai nhom deu dat edde Idn va, khi can, thde hien 
hanh dong kich tfnh. Cac nha lanh dao 10X cung khong the hien 
sit tit tin nhi'eu hdn cac nha lanh dao dOdc so sanh; that ra cac nha 
lanh dao dOdc so sanh thOdng het sbe to tin la dang khac. NhOng 
cac nha lanh dao 10X lai co n'en tang thOc nghiem sau sac hdn doi 
vdi cac quyet dinh va hanh dong cua ho, dieu nay mang lai cho ho 
mot ni'em tin co cd sd va gidi han dOdc rui ro. 
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Phai chang tat ca nhdng dieu nay nhan manh rang co thirc 
nghiem se khien cac nha lanh dao 10X quyet doan? Khong han. 
Grove hanh dong quyet doan ve can benh ung tha cua mlnh chi khi 
ong da dam chlm trong bdng chdng, cung nha Amundsen co hanh 
dong quyet doan ve viec ha trai d Vjnh ca voi. Cac nha lanh dao 10X 
khong au ai viec phan tlch han hanh dong; ho lpu ai chu nghJa thi/c 
nghiem nhula nen tang cho nhdng hanh dong quyet doan. 

Tuy nghien, mac du co niem tin dira vao thirc nghiem, cac nha 
lanh dao 10X khong bao gid cam thay an toan hoac thoai mai; that 
ra, ho van sa hai - tham chi la kinh sa - ve nhang gl ma the gidi co 
the nem vao ho. VI vay, ho chuan bi de doi dau vdi dieu ma ho sa hai 
nhat, va viec nay dira chung ta den hanh vi cir xir cot loi thd ba. 


Slf SC? HAI HIJUICH 

Vao dau nam 1986, cac nha lanh dao Microsoft gap gd gidi bao hiem 
va luat sir de chlnh sira ban cao bach cho viec tung co phieu ra thj 
trirdng Ian dau tien. Cac nha bao hiem va luat sir da chuan bi tinh 
than la nhCrng ke mang lai u am, tham da vao mot cuoc chien vdi cac 
nha lanh dao Microsoft de mo ta thoa dang nhCrng rui ro ma cac nha 
dau tir phai xet den. Nhirng thay vi gap mot vi lanh dao lac quan thai 
qua, trinh ra mot bdc tranh toan mau hong ve sa thanh cong khong 
ngdng, ho lai gap ngay mot TIEN ST BAT HANH. Steve Ballmer, luc 
do la mot pho chu tjch, thlch dat ra het kjch ban nay den kjch ban 
khac nhdng rui ro, hiem hoa, nguy hiem, chet choc, tan cong lam lun 
bai, van rui va tai hoa. Cuoc doi thoai vi the tran ngap trong nhdng 
thong tin ve nhdng kha nang, tinh huong xau nhat co the xay ra vdi 
cong ty nay. Cuoi cung, sau khi ngdng mot chut de tieu hoa het tat ca 
nhdng kha nang tieu cac co the xay ra, 
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mot trong cac nha bao hiem tuyen bo vdi Ballmer rang, “Toi ghet 
nghe ong noi vao mot ngay xau trdi.”is 

Ballmer trd thanh Chinh uy quan ngai (tarn dich cum tu> 
Commissar of Concern) dodi sy kern cap td chinh ong trum so hai 
hdu ich, Bill Gates. Ballmer da bo trirdng kinh doanh sau dai hoc 
Stanford (Stanford Graduate School of Business) de tham gia vao 
cuoc phieu lou cua ban. Ballmer nhd lai, ong da tfnh toan ve sy phat 
trien va ket luan rang Microsoft can phai thue 17 ngooi. Gates noi 
co , n tarn banh. Modi bay ngodi lp? Anh muon lam pha san cong ty 
hay sao? Modi bay ngodi o? Khong he! Modi bay ngodi? Microsoft 
se chang bao gid ty doa mlnh vao cho huy diet tai chinh! Modi bay 
ngodi? Microsoft se phai nam du tien mat trong tay de chay dooc 
mot nam - tron mot nam! - ma khong co mot xu tien lai .19 

“Noi sy se dan dodng cho quy vj, nhong no phai la am 1 , tiem 
tang,” Gates noi vao nam 1994. “Toi can nhac den that bai tren ccr 
sd thong thodng.” Ong da treo hinh cua Henry Ford trong van 
phong cua minh de nhac ban than rang tham chi nhdng thanh 
cong kinh doanh vT dai nhat van co the bj qua mat, nho Ford da bj 
GM qua mat vao thdi ky Ijch sd dau tien trong nganh cong nghiep 
6 to. Ong khong ngdng lo lang ve viec ai se la Bill Gates tiep theo, 
mot thang nhoc trung hoc dong bong nao do, miet mai 22 gid moi 
ngay trong mot van phong be xfu ban thiu de cho ra mot qua ngir 
loi huy diet nham vao Microsoft .20 

Gates the hien khia canh so hai cua mlnh trong cai ma sau nay 
doyc biet den vdi cai ten “ghi nhd ac mong”. Trong khoang thdi gian 
b6n ngay, td 17/6 den 20/6/1991, tai san ca nhan cua Bill Gates da 
giam hon 300 trieu dola do co phieu Microsoft dot ngot giam 
11% khi mot mau ghi nhd chda day cac kjch ban “ac mong” bj ro 
ri ra td San Jose Mercury News. Mau ghi nhd ay do chinh tay Bill 
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Gates da viet, Met ke mot loat nhdng lo lang va de doa - ve doi thu 
canh tranh, cong nghe, tai san tri tue, cac vu kien tung va thieu sir 
ung ho cua khach hang cua Microsoft - va tuyen b6 rang “ac mong 
cua chung ta... la sir that.” Hay nhc rang vao thei diem cua mau ghi 
nhc nay, Microsoft da nhanh chong trc thanh mot doi thu quyen lu>c 
nhat trong nganh, vci Windows dang sdp trcr thanh mot trong nhOng 
san pham phan mem thong trj nhat td trLfcrc den nay. Bdt ki 
ai hieu Gates deu biet rang mau ghi nhcr ay khong bao hieu mot su 1 
thay doi; ong luon song trong sg hai, luon cam thay dl bi tan cong, 
va ong se van nhir vay. Mot nam sau cai ngay cua mau ghi nhd 
ac mong ay, Bill Gates da noi rang “Neu toi thgc sir tin chuyen 
nay cho thay chung toi la khong the danh bai, toi nghT minh se di 
nghi nhieu hern nCra.” 2 i 

Moi viec hoan toan ngirgc lai vcri John Sculley, ngu’O’i da dieu 
khien Apple trong phan Ion ky nguyen so sanh td gida thap nien 80 
den dau thap nien 90. Nam 1988, Apple da co mot nam tot dep ege 
ky ngoan muc. Td USA Today da dura tin, “Apple khong chi dang bat 
dau vot len - no dang bay len phia trLcdc nhanh hern ca thdi ky ma no 
tdng tang vot vao nam 1983. O’ moi quy trong ba quy vda qua, doanh 
thu da tang hern 50% so vcri cung ky nam ngoai, trong khi thu nhap 
rong tang hern 100%. Vcri da nay, hang che tao may tfnh nay se ket 
thuc nam 1988 gap doi ca ve doanh s6 ban hang Ian thu nhap rong 
chi trong hai nam.” Va Sculley da phan dng ra sao? Lieu ong co song 
trong lo se rang chfnh thanh cong qua len nay cua Apple co the bao 
treec mot sg sup do co the xay ra hay khong? 

Ong da tuyen bo mot ky nghT phep keo dai chin 

tuan .22 Chin tuan! 

Cong bang ma noi Sculley da khong djnh bien mat hoan toan 
trong chin tuan; ong van tham dg cac buoi hop hoi dong quan trj, 
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gap go cac nha phan tich chdng khoan, va xuat hien d MacWorld, 
ngoai nhOng hoat dong khac. The nhirng, tat ca nhOng dieu ay van 
hoan toan khac vdi each phan ieng cua Gates trirdc thanh cong la lo 
lang den am anh va dira ra cac mau ghi nhd ac rnpng. Cung bai bao 
do cua to USA Today da trich Idi Sculley, “Toi da co doi ngu dau ra 
day d day. Moi thir dang phat len. The thi toi se di cau vay.”23 
Ngay nam sau, lo’i nhuan tren von dieu le cua Apple bat dau giam, 
to gan 40% nam 1988 giam con 13% nam 1994 (vao thdi diem nay 
Sculley da rdi Apple) roi trd nen am vao nam 1996. Apple tidp tuc lao 
xuong doc cho den khi Steve Jobs quay trd lai vao cuoi thap nien 
90 .24 Quan diem cua chung toi khong phai cho rang mot ky nghi phep 
la nguyen nhan khien Apple suy sup hay John Sculley lodi bieng (khi 
hoan toan tap trung vao viec, ong co nguyen tac lam 
viec phi thodng); quan diem cua chung toi la rut ra mot so toong 
phan vdi cai tinh so hai hdu ich luon dope the hien cua Gates cho 
du Microsoft co trd nen thanh cong nho the nao di nda .25 


Cac nha lanh dao 10X khac vdi cac nha lanh dao kem thanh cong 
hdn dope dem ra so sanh d each ho duy tri tfnh canh giac cao do 
trong ca thdi ky tOdi dep cung nhd trong thdi ky den toi. Tham chi 
trong dieu kien binh lang, ro rang, lac quan, cac nha lanh dao 10X 
van lien tuc can nhac kha nang cac sO kien co the chong lai ho bat 
ky luc nao. That vay, ho tin rang nhdng dieu kien do se - vdi sO 
chac chan 100% - chong lai ho ma khong he bao trOdc, vao mot 
thdi diem nao do khong the du 1 doan dUOc, vao cai luc cut ky bat 
tien nhat. Va tot hOn het la ho nen phong bi. 
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Cho du do la Herb Kelleher cua hang hang khong Southwest tong 
dir doan 11 cuoc suy thoai se xay ra (so vdi thgc te la chi co ... 

3 cuoc suy thoai vda qua), Andy Grove cua Intel “cho cai rui trong cai 
may”, Kevin Sharer cua Amgen treo hlnh cua Todng George A. 
Custer (ngu’O’i da day toan sip doan cua mlnh vao tai oong tai Little 
Big Horn) trong van phong de to nhac ban than rang to tin thai qua 
se dan den sup do, hay Bill Gates dura ra nhdng mau ghi nho ac 
mong tai Microsoft, cac nha lanh dao 10X van co mot khuon mau 
nhat quan. Bang viec tinh den hang dong hiem nguy co the xay ra, ho 
dat ban than vao mot vi tri cao hern de virat qua nguy hiem .26 

Cac nha lanh dao 10X noi bat khong phai nhd vao tu* ban than 
viec scr hai, ma nhd vao each ho thoc hien hanh dong hieu qua tip so 
so hai ay. Hanh vi da nghi se co choc nang coc ky to Ion neu so hai 
doge chuyen thanh so chuan bi bao trum va hanh dong nhay ben, 
blnh tTnh, day chinh la thuat ngd cua chung toi “so hai mot each hdu 
ich”. (O’ day chung toi khong ban gl ve van de so hai benh ly; ma 
chung toi dang muon goi hanh vi cua cac nha lanh dao 10X la viec 
chuyen so canh giac cao do thanh chuan bi va hanh dong hdu ich.) 
Gates khong chi ngoi do viet ra cac mau ghi nhd ac mong; ong 
chuyen noi so thanh hanh dong bdng each tao khong gian lam viec 
khong ton kern; thue nhan so tot hon; lap cac quy do trd tien mat; va 
lao vao viec tung ra phan mem tiep theo de luon di trodc mot bode, 
roi phan mem tilp theo, tilp theo nda. Giong nho Amundsen vdi 
nhdng nguon cung cdp do trd khong lo, cac nha lanh dao 10X duy tri 
mot vi the tai chinh than trong, tich trd tien mat de phong ho nhdng 
do vd khong lodng trodc doge. Nho Amundsen cam nhan doge rui 
ro to Ion d viec dat cogc vao nhdng phoong phap va cong nghe 
choa doge chdng minh, ho tranh nhdng rui ro khong can thiet co the 
khien ho roi vao tham hoa. Nho Amundsen, ho thanh cong 
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trong mot moi trobng het sbe bat on va khong khoan nhopng nhb 
sp chuan bj co chu y, co phocrng phap va he thong, va luon dat 
cau hoi “Se the nao neu...? Se the nao neu...? Se the nao neu...?” 

So hai mot each hbu ich khong chi b viec tranh hiem nguy, co 
tim ra con dobng an toan nhat va thu vj nhat trong cube song; cac 
nha lanh dao 10X con tim each hoan thanh mot muc tieu vT dai, du 
do la mot muc tieu, mot cong ty, mot tham vong cao quy de thay 
doi the gibi, hay mot khao khat dope trb nen hbu ich b mbc do 
cao nhat. That vay, giong nho mot muc tieu toan dien cua cuoc 
song, ho khong chi lo lang ve viec bao ve nhbng gi ho co, ma con 
ve viec tao ra va xay dong mot dieu gi do thpc so vT dai, to Ibn 
hern chinh ban than ho, va day chinh la dong Ipc thuc day dong 
sau ba hanh vi cot loi cua cac nha lanh dao 10X. 


THAM VONG CAP DO 5 

Ddu tien, chung toi thac mac, “Tai sao bdt ky ai cung se lam viec vbi 
nhbng con ngobi nay?” O thi ho phan nao do dobng nho qua khich: 
sp hai, chong doi, doc lap, am anh, doc tobng, lam viec den kiet sbe 
va nhieu cai khac nba. Trong nhbng cuoc ban luan ban dau, chung 
toi gan cho ho cai ten PNF, viet tat cua “nhbng ke ki di than kinh, 
luon sp hai (paranoid, neurotic freaks)”. Vay ma, van de la ho loi cuon 
dope hang ngan ngobi cung tham gia vbi ho vao nhbng cuoc viln 
chinh. Neu ho chang la gi ngoai cai tinh lap di, ich ky, phan xa hoi va 
luon sp hai, thi ho khong the nao xay dong dope nhbng to choc thpc 
sp vT dai. Vay thi tai sao ngobi ta lai di theo ho? Do la do mot dang 
tham vong co sbe hap dan sau sac: cac nha lanh dao 10X muon 
chuyen cai toi va cobng do cua ho thanh mot dieu gl do Ibn hern va 
lau dai han chinh ban than ho. Ho tham vong, han nhien la 
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the, nhimg vi mot ly do khac ngoai ban than ho, du do la xay 
dirng mot cong ty vT dai, thay doi the gidi, hay dat dirge mot muc 
tieu vT dai nao do, nhirng do hoan toan khong phai la ve ho. 

Nam 1992, tb Business Week da dang mot bai tirbng thuat dac 
biet ve moi quan he giCra tien lircmg cua CEO va ket qua hoat dong 
cua cong ty. Dane Miller cua Biomet (mot trong nhirng cong ty 10X 
trong nghien ciru cua chung toi) xdp thir nhat, dem lai gia tri tren moi 
dong dola tien lircmg cua minh nhieu hem bat ky CEO nao khac. Va 
day khong phai chi la mot dom sang loe len trong mot nam. Ong giO 
vCrng vi trl trong nhom dau - doi khi dimg thi> nhat, nhifng luon 
gan vdi nhom dau - hern mot thap ky trong cac bang xlp hang cua 
cac bao nhir Forbes, Business Week, va Chief Executive Magazine. 
Hay nhb, thap nien 90 la thdi diem tang toe khi tien lircmg cho nha 
dieu hanh bdt dau tang len vun vut, direc tilp sdc beri cac quyen 
chon mua co phieu se khien cho (tai san) cac CEO tang 6 at neu 
cong ty lam an tot va se chi giam toi thieu neu cong ty lam an bet bat. 
Goi quyen chon mua cua Miller vao thdi diem do la gl? Zero. Nhan 
vien cua ong du’O’c cdp cac quyen do nhimg ong thl khong. Ong tri/c 
tidp scr hdu co phan cua mlnh nen tai san ca nhan cua ong lien ket 
tru’c tiep den hoat dong cua cong ty tren phircmg dien di len va ca di 
xuong .27 NghTa la, theo quy tac kinh doanh, Miller co the direc xem 
ntHF la mot CEO bi tra lircmg thap nhat the gidi. 

The nhirng Miller chang thay van de gl ma ong chi bay to long biet 
cm, boc bach vao nam 2000 rang cuoc song cua ong cong hien cho 
hai thd: Biomet va gia dinh. “Toi chang con muon lam gl khac nCra 
trong cuoc ddi mlnh,” Miller noi. “Toi thyc sy vui ve moi ngay va toi 
khong the nao vui hem hay hao hire hem ve viec mlnh lam.” Ve viec la 
CEO bi tra lircmg thap nhat the gidi neu xet ve gia trj, ong nguyen rua 
y tirdng ban tang hang dong quyen chon mua co 
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phieu chi vdi ky vong di len. Co y nghTa gi d cai viec doi hoi cang 
luc cang nhieu hon nda? “Gia trj tang them cua viec co them 
100.000 co phieu la gi co chip?” ong to ve khinh bi. “Mot luc nao 
do, quy vj chi dang thoa man cai phdc cam tham lam khong kiem 
soat dope ma thoi .”28 

Trong tac pham Td Tot den VJ dai, chung toi da viet ve cac nha 
lanh dao Cap do 5, nhdng nha lanh dao co mot so pha tron day 
manh me cua so khiem nhodng ca nhan va y chi nghe nghiep. Co 
moi chuyen tiep td-tot-den-vT-dai trong nghien cdu ay deu bat dau 
bang so xuat hien cua mot nha lanh dao Cap do 5, ngodi se khong 
lam ngodi khac chu y den mlnh, cd gid mot tieu so It dope biet den 
va lanh dao bdng nhdng tieu chuan dang chu y hon la gay so chu y 
ca nhan. Be ngoai, mot so nha lanh dao 10X xuat hien khong nho 
cac nha lanh dao Cap do 5. Kelleher co mot ca tlnh nho anh hd va 
hay khoa troong, ong thodng gay so chu y bdng nhdng tro khoi hai 
cua minh. Peter Lewis cung vay. Khi chon loc trong hang chuc tap tai 
lieu ve thdi thanh cong cua Lewis d Progressive Insurance, chung toi 
Met ra nhdng dong mo ta sau day: “Don gian la la lung.” “Ngodi lap 
dj.” “Mot so lech chuan to mot ke bai tin.” “Mot ke hoang da.” “Ke ky 
cue.” “Khong binh thodng” “Mot ngoi sao rock khong hd co kha nang 
am nhac.” “Vo phoong giat day bdi ong chang co spi day nao ca.”29 
Trong tho hang nam gdi den cac co dong, ong ky bang mot dong 
quanh co “Niem vui, Tinh yeu va Hoa binh - Peter B. Lewis.” Ong sai 
bode vao mot cuoc hop hoi dong quan tri vao mot dip Halloween vdi 
trang phuc cua Lone Ranger, ban sung do choi trong nen nhac la 
khuc dao dau William Tell, mot hlnh anh thlch hpp de cho thay Lewis 
bat dau to coi mlnh la Ngodi dan ong deo mat na .30 Lewis hien ra 
tren nhdng trang nghien cdu cua chung toi gan giong nho mot ga 
thanh thieu nien chi quan tarn den minh, 
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dope thda hodng cong ty cua gia dinh va bien no thanh mot no’i 
to choc tiec theo chu nghTa khoai lac nho trong mot bo phim cap 
B, phong tung, danh cho thanh thieu nien... 

The nhimg, mac du nhong net lap dj va doi khi la hanh vi ky la, 
Lewis cong hien ban than minh cho mot muc tieu tren het, 
bien Progressive thanh mot cong ty thpc so vT dai .31 Va ong xay 
dong cong ty trd nen vT dai ma khong co ong. Sau khi Lewis sap 
dat mot cuoc chuyen giao em a cho ngirdi ke nhiem vao nam 
2000, Progressive tiep tuc tang tripong, thang loi trirdc cac doi 
thu, tang gia trj co phieu va duy tri mot mire loi nhuan cao .32 Lewis 
co mot cai toi to Ion va cai ban tfnh mau me khong? Co. Ong co 
trirong thanh khong, cho nen rot cuoc ong da chuyen cai toi cua 
minh vao viec xay dong mot cong ty vT dai ma khong co ong? Co. 

Cac nha lanh dao 10X co chung mot dac diem quan trong nhat 
vdi cac nha lanh dao Cap do 5: ho tham vong mot each kho tin, 
nhong tham vong cua ho trodc het la vi so nghiep, vi cong ty, vi 
cong viec, khong phai vi chmh ban than ho. Trong khi Tt> Tot den 
VT dai chu yeu tap trung vao khia canh khiem nhodng cua cac 
nha lanh dao Cap do 5, nghien cou nay lai tap trung vao tfnh coc 
doan toi moc tuyet doi cua y chi trong nhong nha lanh dao ay. 

Doi khi cac nha lanh dao 10X mo ta so nghiep cua ho bang nhO’ng 
to ngo het sdc to tat, nhong ho van tranh bdt ky y nghTa vT dai mang 
tfnh chat ca nhan nao. Gordon Moore, CEO cua Intel to giOa thap 
nien 70 den gioa thap nien 80, van gio mot tieu so it ngodi biet den 
du ong la ngodi xay dong cong ty quan trong nhat trong thdi ky tang 
trodng dau cua Intel. Tuy nhien, Moore van nhin muc dich cua Intel 
qua nhong khia canh coc ky to Idn, nhan ra cac vi dien to se each 
mang hoa hau nho moi mat xa hoi ra sao. Nam 1973, chi mdi tham 
gia vao lich so cua Intel co 5 nam, Moore da noi, “Chung toi 
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thyc sy la nhCrng ke each mang the gio’i ngay nay - khong phai la IQ 
nhoc vdi mai toe dai va bo rau quai non pha phach triro’ng hoc each 
day it nam.” Gordon Moore da lanh dao veri mot tinh each de dat, the 
nhirng da xay dyng mot cong ty vT dai dong vai tro xuc tac trong viec 
each mang hoa con dirdng hoat dong cua nen van minh .33 


Neu cd tap trung vao tinh each de dat cua Gordon Moore, hay ban 
tinh ngoai cd cua Lewis va Kelleher, ban se bo mat nhQng diem 
chinh. Cau hoi trong tarn la, "Ban d trong do de lam gi?" Cac nha 
lanh dao 10X co the nhat nheo hay mau me, co hoac khong co sdc 
loi cuon, de dat hoac khoa trddng, binh thddng den do buon te, 
hoac het sdc lap di - tat ca nhdng di'eu nay d'eu khong thanh van 
de, mien la ho nong nhiet hddng den mot sd nghiep vddt ngoai ca 
ban than ho. 


Moi nha lanh dao 10X ma chung toi nghien cidu khong chi nham 
den moi viec “tro 1 nen thanh cong”. Ho khong dinh nghTa ban than 
bang tien. Ho khong dinh nghTa ban than bdng danh tieng. Ho khong 
dinh nghTa ban than bdng quyen lye. Ho dinh nghTa ban than bdng 
sy anh hircmg, dong gop va muc dich. Tham chi ngay ca mot Bill 
Gates tham vong qua mere, da trd thanh ngiro’i giau nhat the gio’i, 
cung khong bi dan dat chu yeu bdi sy thoa man cai toi cua mlnh. Vao 
tho’i gian dau sy nghiep cua Gates, khi Microsoft bat dau co dirge da 
phat trien, mot trong nhOng ban be cua ong da blnh luan, “Tdt ca cai 
toi cua Bill deu di vao Microsoft. Do la dira con dau tien cua anh ta.”34 
Roi sau do, khi da lam viec khong met moi trong ca mot phan tir the 
ky de bien Microsoft thanh mot cong ty vT dai, tao ra phan mem day 
sire manh va gop phan vao hmh anh 
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cua chiec may tinh tren tirng cai ban, ong dat mot cau hoi vdi vg 
minh, Melinda, “Chung ta co the lam dieu gl tot nhat cho so dong 
vdi nhdng nguon Igc ma chung ta dang co?” Va ho da khdi sg 
mot muc tieu tao bao, trong so cac muc tieu khac, do la diet tri> 
benh sot ret tren toan trai dat .35 

NGlPai TA TRa THANH CAC NHA LANH OAO 10X 
_NHL PTHE NA O?_ 

Chung toi tg hoi lieu cac nha lanh dao 10X co diem tirong dong nao 
dcach ho dirge nuoi nang de co the chuan bi cho ho dat dirge thinh 
virgng trong tlnh hlnh bdt on hay khong. Vi du nhir John Brown cua 
Stryker, Idn len d vung nong thon Tennessee, gia dlnh ong da chat 
vat cung chi du com an ao mac. “Xuat than tir mot tang Idp khiem ton 
khien quy vi phai tap trung vao nhong dieu thiet yeu,” sau nay ong 
nhd lai. “Toi qua co bidt cuoc song trong xo xinh la nhir the nao [vi 
vay] toi khong de nhilm cai pho trirong amid viec lieu danh tieng va 
cua cai co den hay khong.” Co le mot ngirdi xuat than tir mot xo xinh 
cua vung Tennessee ngheo nan thanh mot ky sir hoa va sau do 
thanh mot CEO thanh cong se phat trien mot sg tg ky luat kieu 
Amundsen de virgt qua moi trd ngai.36 

Nhirng khong phai nha lanh dao 10X nao cung Idn len trong 
khac kho. Herb Kelleher Idn len trong mot gia dinh thuoc tang Idp 
trung liru vCrng chac, cha lam quan ly cong ty Campbell Soup luon 
luon on djnh. Ong hgc triet hgc va van chircrng tai Wesleyan, tot 
nghiep hang iru vdi vai tro chu tjch hoi sinh vien, va sau do rat 
xuat sac tai trirdng luat NYU, cuoi cung dat dirge chdc vu thir ky 
d Toa an toi cao New Jersey .37 Peter Lewis Idn len trong mot gia 
dinh sung tuc d Cleveland, bang Ohio, va da hgc trirdng 
Princeton trirdc khi tiep quan viec kinh doanh cua gia dinh.38 



62 


VI DAI DO LIJA CHON 


Hoti nCra, chung toi cung thay mot so nha lanh dao cua cac cong 
ty so sanh da trai qua nhCrng kinh nghiem khac nghiet dau dbi. Dung 
vay, John Brown da phai tlm dirbng leo ra khoi cai xo xinh cua mlnh, 
nhirng phla ben so sanh Leon Hirsch cua cong ty USSC cung dau 
phai xuat phat tCr mot vi tri cao ngat ngirbng. Sau khi tot nghiep trung 
hoc, ong chi quan ly mot cong viec kinh doanh thiet bi giat kho het 
sdc chat vat triccrc khi khcri sy USSC. 39 Jerry Sanders 
dtrirong hop cong ty so sanh AMD Ion len trong khu vyc hay bj 
cac bang nhom quay pha 0 Chicago. Trong mot tai nan tai boa 
tiec tung sau tran da bong, Sanders da lao vao giup mot ngirbi 
ban dang bj loi keo vao mot vu au da dirbng pho vbi mot ga thu 
ITnh nhom. Ngirbi ban bo chay ngay khi Sanders ty dira minh vao 
chao lira. Ga du con da danh Sanders vb mui, gay xirong ham, 
nirt so, dung do khui bia rach ong va nem ong vao thung rac. 
Sanders mat mau nhieu den noi benh vien da cho mbi linh muc 
den de lam cac nghi thdc cuoi cung cho ong.4o 

Tom lai, chung toi chang tlm thay khuon mau thong nhat nao ve 
cac nen mong xuat than cua cac nha lanh dao 10X so vbi cac nha 
lanh dao diroc so sanh. Cac nha lanh dao 10X co the co thbi thcr au 
khac nghiet, co the co nhCrng cuoc song day dac quyen hoac dau do 
trong tang Ibp trung blnh. Chung toi cung khong thay rang ho nhat 
thiet phai bdt dau nhir la mot nha lanh dao 10X; mot so nha lanh dao 
10X da tien len, phat trien kha nang lanh dao cua mlnh qua thbi gian. 
Herb Kelleher da co nhCrng quyet dinh eye ky toi te vao thbi ky dau 
cua sy nghiep, chang han viec mua Muse Air cua ong. Peter Lewis 
da theo mot hlnh cung tang trirbng do so han ba thap ky (y noi co luc 
len luc xuong trong sy nghiep - ND) va cung da co nhCrng dieu ngb 
ngan gay thiet hai rat Ibn trong sy nghiep. George Rathman, ngirbi 
sang lap Amgen, da khong the hien tai 
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nang lanh dao 10X tir dau. Ong khong dirge nhan vao trirbng y, vi 
the da chuyen sang ke hoach B la theo nganh hoa. Ong da danh 21 
nam trcyi vcri 3M “rat dirge kinh trong [nhirng] chira bao gicy dirge 
xem la ngoi sao” (theo to Business Week) va sau do gia nhap Litton 
Industries. Ong da loang choang trircrc cai van hoa mua ban hon 
loan cua Litton va sau nay ong da nhac lai, “Toi bo di trircrc khi bj 
tong co .”41 

Khi chung toi chia se cac hanh vi cot loi cua cac nha lanh dao 10X 
vcri cac sinh vien, cac thanh vien trong nhom nghien cdu trircrc day 
va cac nha phe blnh, chung toi nhan dirge mot loat cau hoi: “Cac 
hanh vi 10X cot loi co the hoc dirge hay khong?” “Lieu bdt ky ai cung 
co the trer thanh mot nha lanh dao 10X hay khong?” “Lieu co lam 
dirge hay khong neu chi trer thanh mot 3X thay vi 10X?” “Co thgc sg 
phai la mot 10X de song con trong mot the gicri hon loan hay khong?” 
“Cac 10X co hanh phuc khong?” Va nhieu cau tircrng tg vay. Chung 
toi hieu nhCrng cau hoi nay, nhirng phirang phap nghien ciru cua 
chung toi khong hircrng vao viec tra Icri chung. 

Noi nhir vay, chung toi tin rang quy vj khong can phai tra leri 
nhCrng cau hoi nay thi mcri co the di tiep dirge. Cac chireng tiep 
theo se noi ve ba hanh vi 10X cot loi, dira ra nhCrng phircrng phap 
thgc tien ma cac nha lanh dao xuat sac nay da sir dung de xay 
dgng cong ty cua minh. Neu cong ty cua quy vj da thgc hien day 
du nhCrng quan diem va each lam nay, thi nhin tong quat no se rat 
giong mot cong ty dirge lanh dao beri mot nha lanh dao 10X. Vi 
vay, hircrng dan cua chung toi rat den gian: lam viec bang each 
hoc hoi va ap dung cac bai hoc thgc tien ve each cac 10X lanh 
dao, xay dgng mot to chCrc thgc sg vT dai de cho ra nhCrng ket 
qua tot hen, tao ra anh hircrng dac biet va dat den sg thanh cong 
trong dai han. Co rat nhieu ca nhan thanh cong nhirng rat ft cong 
ty thgc sg vT dai tao ra dirge mot anh hircrng theo kieu 10X. 
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TOM TAT CHITONG 


NHO’NG CONG TY10X 

CAC DIEM CHINH 

•Q'X Chung toi goi nhOng ngirdi thu vai chinh thing tran trong 
cube nghien ciru la “nhCrng nha lanh dao 10X” bcri vl ho da xay 
dyng diryc cac doanh nghiep viryt mire trung binh cua nganh ft nhat 
10 Ian. 

£X Sy trai ngiryc giCpa Amundsen va Scott trong cuoc so tai 
hung trang cua ho den Nam eye la mot tircrng dong ly tirdng 
cho van de nghien cirn cua chung toi, va la mot minh hoa eye ky 
co gia trj ve nhCmg khac biet giCra cac nha lanh dao 10X va cac 
cong ty diryc dem ra so sanh vbi ho. 

£X Tinh tipcrng va khac ky, cac nha lanh dao 10X chip nhan, 
khong chut phan nan, rang ho dirong dau vdi nhdng ngoai lyc 
ngoai tarn kiem soat, rang ho khong the dy doan mot each chinh xac 
cac sy kien, va rang khong co gi la chac chan; tuy nhien ho hoan 
toan bac bo y kien cho rang thoi van, sy hon loan, hay bit ky yeu to 
ngoai vi nao khac se quyet dinh viec ho thanh cong hay thit bai. 

£X Cac nha lanh dao 10X the hien ba hanh vi cot loi ma khi ket 
hyp chung lai se lam cho ho khac biet so vbi cac nha lanh dao 
cua cac cong ty kern thanh cong hern diryc dem ra so sanh: 

• Kien dinh vai nguyen tic tai mac cuong nhiet: Cac nha lanh 
dao 10X the hien sy nhat quan toi da trong hanh dong - nhat 
quan veri cac gia trj, cac muc tieu, cac tieu chuan hanh dong va 
cac phiro’ng phap. Ho hoan toan khong ngirng nghi, doc 
tircrng, khong chech hircrng trong viec tap trung vao cac cong 
cUoc ctTlnh phuc cua minh. 
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• Sang tao theo there nghiem: Khi doi dien vbi sue bat on, cac 
nha lanh dao 10X can ban khong nhin theo nhbng ngobi khac, 
theo sy hieu biet thong thobng, cac nhan vat quyen life, hay 
nhbng ngobi cung trang Iba de tim loi di; ho chu yeu nhin theo 
bang chimg thoc nghiem. Ho dipa vao quan sat tru’c tiep, thf 
nghiem thipc te va cam ket trifc tiep vbi bang chipng hien hCtu. 
Ho thu’c hien nhOng nipbc cb tao bao, sang tao dya tren mot 
ccc so thyc nghiem dung dan. 

• So hai mot each hCru fch: Cac nha lanh dao 10X duy tri sy 
canh giac cao do, luon hai hoa cao do vbi cac de doa va thay 
doi cua moi troong, ngay ca khi - dac biet khi - tat ca deu 
dang tot dep. Ho gia djnh cac dieu kien se chong lai ho, dung 
ngay thbi khac co the la toi te nhat. Ho chuyen noi so va lo 
lang do thanh hanh dong: chuan bj, phat trien nhbng ke hoach 
doi pho bat trac, xay dyng nhbng ke hoach va phoong an dy 
phong, gib cac bien do an toan rat Ion... 

■Q'X Co so cua ba hanh vi 10X cot loi nay la mot dong lyc thuc 
day: nhiet huyet va tham vong vi mot sy nghiep hoac mot cong 
ty Ion hon chinh ban than ho. Ho cb cai toi, nhimg cai toi ay dope 
chuyen thanh cong ty va nhbng so menh, muc tieu cua no, chb 
khong phai la sy vT dai ca nhan. 

NHCKNG Oieu TIM THAY NGOAl DIJ KIEN 

•Q'X Kien dinh toi moc cuong nhiet vbi nguyen tac khong giong 
nho to choc va kiem soat nghiem ngat, do lobng, tuan thu cbp tren, 
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gan chat vao sir nghiem ngat xa hoi, hoac tuan theo cac quy tac 
hanh chinh quan lieu. Nguyen tac thirc sir doi hoi sir doc lap tip 
duy, va kha nang luon nhat quan khi dirong dau trirdc khuynh 
hirdng dam dong va cac ap lire xa hoi. Cuong nhiet vdi nguyen 
tac thirdng mang nghTa la mot ngirdi khong theo khuon phep, 
khong chap nhan thoa hiep. 

■Q'X Sang tao theo thipc nghiem dem lai cho cac nha lanh dao 
10X mot mine do tip tin ma, doi vdi nhCrng ngipdi ngoai, co the 
xem la slp tao bao dien ro; that vay, viec danh gia hop ly thoc 
nghiem cho phep ho vda co nhdng bipdc di tao bao vda gidi han 
rui ro. Thoc nghiem khong co nghTa la khong ddt khoat. Cac nha 
lanh dao 10X khong ipa phan tich hon hanh dong; ho lpu ai chu 
nghTa thipc nghiem nho la co so cho hanh dong kien quyet. 

•Q'X So hai, canh giac mot each hdu ich giup ho co dipgc hanh 
dong sang tao. Bang each gia djnh cac kich ban ve tlnh huong xau 
nhat va chuan bi cho nhCmg kich ban ay, cac nha lanh dao 10X giam 
thieu cac co hoi de mot so kien pha hoai hay mot van rui khung khilp 
co the khien ho ngimg cong viec sang tao cua mlnh. 

MOT CAU HOI CHINH 

£X Xep theo thd to ba hanh vi 10X cot loi - kien djnh tdi mde 
cuong nhiet vdi nguyen tac, sang tao theo thgc nghiem va so 
hai mot each hdu Tch - td mdc manh nhat den yeu nhat cua ban. 
Ban co the lam gi de chuyen hanh vi yeu nhat thanh manh nhat? 
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■ 



Dirge tuy nghi chon lira, nguyen tdc la sg tg do hoan toan. 
-Ron Serinoi 


ia slc ban co co’ hoi dau tip vao mot trong hai cong ty, Cong ty A 

va Cong ty B. Ca hai deu la cong ty nho, hoat dong trong mot nganh 
mdi dang tang trirong nhanh, tung ra cac cong nghe dot pha, phat 
trien nhd vao nhu cau tang nhanh cua khach hang. Hai cong ty co 
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cung chung loai san pham, khach hang, cac co hoi cung nhip cac 
moi de doa; day la mot cap doi gan nhip hoan hao. 

Cong ty A se dat mdc tang tripdng trung binh hang nam la 25% 
ve thu nhap rong trong quang thdi gian la 19 nam. 

Cong ty B se dat mdc tang tripdng trung binh hang nam la 45% 
ve thu nhap rong cung trong cung quang thdi gian la 19 nam ay. 

Hay ngdng lai va nghT xem: ban se muon dau tip vao cong ty nao? 

Hau het moi ngirdi, ke ca chung toi, se dau tir vao Cong ty B 
neu khong co them thong tin nao khac. 

Bay gid, hay bo sung them vai thong tin. 

06 lech chuan cua mdc tang thu nhap rong (con so nay phan 
anh mire do khong on djnh) cua Cong ty A trong quang thdi gian 
do la 15 diem phan tram. 

Op lech chuan cua Ceng ty B trong cung ky se la 116 diem 
phan tram. 

Cong ty A se duy tri mot mire tang tripdng on djnh va dippe 
kiem soat, d mdc dw&i 30% trong 16 nam tren tong so 19 nam 
nhirng van dat mdc tang 20% hoac hon d hau het moi nam. So vdi 
cong ty A, cong ty B the hien mot kieu tang tripdng that thirdng va 
kho kiem soat horn nhieu. Trong khoang thdi gian 19 nam, thl 
co tdi 13 nam ma mdc tang tripdng ve thu nhap rong hang nam 
cua cong ty B se vwat qua con so 30%, dao dong td dircrng 313% 
den am 200 %.2 

Den day, co le ban dang ngd rang Cong ty A hoa ra la mot noi de 
dau tip tot hon Cong ty B, mac du nhln chung Cong ty B phat trien 
nhanh hon. Ban hoan toan chinh xac! Nhirng dieu ngac nhien la tot 
hon nhieu bao nhieu. Hay xem bieu do “Gia tri cua 1$ dau tip, Cong 
ty A so vdi Cong ty B”. 
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Cong ty A la Stryker va Cong ty B la USSC. Moi dola dau tip vao 
Stryker vao cuoi nam 1979 (nam cong ty chao ban co phieu Ian dau 
tien) va giCr den suot nam 2002 da tang len horn 350 Ian. M6i dola 
dau tir vao USSC trong cung ky da dem lai so lo’i nhuan tich luy thip 
hen lo’i nhuan trung binh cua thj trLceng vao nam 1998, va sau do... 
no bien mat khoi bieu do. Vei tat ca mire tang trircrng phi thireng 
cua no, USSC da dau hang tripcrc mot cuoc mua lai, tCr bo vTnh 
vien ce hoi quay trcr lai lam mot cong ty vT dah 



Ghi chu: 

1. NguSn cua moi tfnh toan v4 Igi nhuan co philu: ©200601 CRSP®, Trung tam Nghien cltu 
Gia ca Chirng khoan. TrLrong Kinh doanh Booth, Dai hoc Chicago. Dlpoc phep sir dung. 
Ban quyln (5lfo'c bao ho. www.crsp.chicagobooth.edu. 


HANH TRIN H 20JDAM CUAJOHN^BROWN_ 

Hay tipeng tireng ban dang dirng tren doi chan cua minh tren 
bien Thai Binh Direng o’ San Diego, California, nhin vao dat lien. 
Ban de djnh dan than vao mot cuoc di bo 3000 dam, tCr San 
Diego den mui Maine. 
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Vao ngay dau tien, ban di 20 dam, hirdng ra khoi thj tran. 

Vao ngay thd hai, ban di tiep 20 dam. Va tiep tuc, vao ngay 
thd ba, ban di 20 dam, dirong dau vdi cai nong cua sa mac. Trdi 
nong, hon 100o (100oF, xap xi 38oC - ND) va ban muon nghi ngoi 
trong cai leu mat me. Nhirng khong. Ban tree day va di 20 dam. 

Ban gid nhjp do do, 20 dam moi ngay. 

Roi thi thdi tiet mat me, va ban co dirge cac dieu kien thdi tiet de 
chiu, gio thuan, va co the di dirge xa hen. Nheng ban kern lai, dieu 
chinh no loc cua minh. Ban van bam vao nhip 20 dam cua minh. 

Roi ban den day nui cao Colorado va bj tuyet, gio, nhiet do 
dirdi 0 tan cong - tat ca nhong gi ma ban muon lam la d lai trong 
leu. Nhirng ban trd day, nai njt san sang va lai tiep tuc hanh trinh 
20 dam cua minh. 

Ban van giCr nguyen no loc cua minh - 20 dam, 20 dam, 20 dam - 
roi thi ban bang den thao nguyen, lai vao luc mua xuan tuyet vdi, va 
ban co the di 40 den 50 dam moi ngay. Nhirng ban khong lam vay. 
Ban duy tri nhjp do cua minh, van moi cuoc 20 dam! 

Va rot cuoc ban den Maine. 

Bay gio, hay tirdng tirpng mot ngirdi khac cung khoi hanh vao 
cung ngay vdi ban tai San Diego. Hanh trinh nay khien anh ta 
hoan toan hao hdc va ngay dau tien anh ta di dirpe 40 dam. 

Met lir sau mot ngay phi thirdng, anh ta thde day de thay nhiet do 
len den 100oF. Anh ta quyet dinh nan lai cho den khi thdi tiet diu 
xuong, nghi rang, “Minh se bu lai khi dieu kien tot hon.” Anh ta duy tri 
each nay - di nhieu vao nhdng ngay dep, nam trong leu than thd va 
cho vao nhdng ngay xau - khi anh ta bang qua mien Tay nirdc My. 

Ngay trirdc luc den day Colorado cao vut, anh ta gap dirge mot 
loat dieu kien thdi tiet thuan Igi va cd di lien tuc, virgt 40 den 50 
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dam moi ngay de bu lai thcyi gian da mat. Nhong roi anh ta dung phai 
mot tran bao tuyet do doi vao luc hoan toan kiet sdc. No gan nho giet 
anh ta va anh ta danh ngoi bo goi trong leu, chd xuan den. 

Rot cuoc mua xuan cung den, anh ta ra khoi leu, yeu dt va 
loang choang tien ve Maine. Vao luc anh ta den thanh pho 
Kansas, thi ban, vdi hanh trinh 20 dam khong met moi cua minh, 
da den dippc mOi Maine. Ban thang, thang vdi mot each biet Idn. 
Gid, hay coi Stryker nhir la mot cong ty Hanh trinh 20 dam. 

Khi John Brown trd thanh CEO cua Stryker vao nam 1977, ong 
da co tarn lap mot mdc chuan ve ket qua hoat dong de hirdng 
den slt phat trien chac chan: Stryker se dat mdc tang trirdng thu 
nhap rong la 20% moi nam. Day khong chi la mot muc tieu don 
thuan, mot mong muon, mot hy vong, mot giac mo, hay mot tarn 
nhin. Ma day la, theo each noi cua Brown, “luat”. Ong khac sau 
“luat” nay vao van hoa cong ty, bien no thanh phirong each song .4 
Brown tao ra “Giai thirdng ong thd” cho nhdng ai bj tut lai phia 
sau; 20 % la ngan node, va neu ban d dodi ngan nay thi phai can 
mot ong thd. Hay tirdng topng khi nhan dope mot ong thd dope 
long khung to John Brown de treo len todng, nghTa la moi ngodi 
co the thay ban dang trong tinh trang nguy hiem, sap chim. Ngodi 
ta se lam viec cat Ipc de tranh phai treo ong thd tren todng .5 
Hay todng topng ban tham gia mot buoi hop tai cong ty nay. 
Ban bode vao phong chinh va thay doanh thu theo khu vpc dope 
sdp xep theo hieu qua hoat dong. Nhdng khu vpc co doanh thu dat 
Hanh trinh 20 dam dope xep ngoi d cac vi tri phia trodc; nhdng khu 
vpc co doanh thu khong dat bj xep ngoi d cac ban cuoi phong 16 
Cac cuoc hop tong ket khu vpc thodng nien cua Stryker bao gom 
mot boa an sang cua chu tich. Nhdng ai dat Hanh trinh 20 dam 
ngoi d ban diem tarn cua John Brown. Nhdng ai khong dat ngoi 
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o ban khac. Brown noi “Moi ngodi deu dope chieu dai nho nhau, 
nhong do khong phai la cai ban ma ban muon ngoi.”7 

Neu khu vpc cua ban bi tut hau hai nam lien, chinh Brown se lao 
vao “giup do”, lam viec ca ngay Ian dem de “giup” ban trd lai dung 
dodng. “Chung toi se di den mot thoa thuan can phai lam gl de khac 
phuc van de,” ong chu tich de dat noi. Ban dot khoat se co 
an topng rang ban thpc so khong can so giup do cua John Brown. 
Theo to nhat bao Investor’s Business Daily, “John Brown khong 
muon nghe nhong Idi xin loi. Thj trodng toi te o? Ty gia hoi doai 
gay thiet hai cho ket qua o? Khong phai la van de.” Mo ta nhong 
thach thde ma Stryker da doi dien d chau Au mot phan do ty gia 
hoi doai, mot nha phan tfch da ghi nhan “Rat kho biet bao nhieu 
phan tram [cua van de] la to ben ngoai. Nhong d Stryker, dieu do 
khong lien quan.’s 

To luc John Brown trd thanh CEO vao nam 1977 den nam 1998 
(khi cong ty so sanh, USSC, khong con la mot cong ty dope niem 
yet cong khai) va ngoai trd mot Ian dat ket qua phi thodng vao 
nam 1990, Stryker dat muc tieu Hanh trinh 20 dam cua minh hon 
90% thdi gian. The nhong ngoai tat ca ap Ipc to dat ra nay, Stryker 
cung dat ra mot so kiem che khong kern phan quan trong: trong mot 
nam, khong bao gid di qua xa, khong bao gid phat trien qua mdc. 
Hay todng topng ap Ipc to pho Wall buoc phai tang trodng khi doi 
thu trpe tiep dang phat trien nhanh hon cong ty cua ban. 

That vay, hon phan nda thdi gian, Stryker tang trodng cham hem 
USSC. Theo Wall Street Transcript, mot so nha quan sat da chi 
trich Brown da khong xong xao hon. Tuy nhien, Brown da y thde 
chon viec duy tri Hanh trinh 20 dam, bat ke so chi trich thuc ep 
ong phai lam Stryker tang trodng d mot mdc do nhanh hon trong 
nhong nam bung no.9 
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John Brown hieu rang neu muon dat mot ket qua hoat dong chac 
chan thi phai can ca hai ph'an cua Hanh trlnh 20 dam: mot can diTcfi va 
mot can tren, mot rao chan de nhay qua va mot tr'an de khong vifdt 
qua, tham vong de dat muc dich va sU tif chu de ki'em che. 


Kho co the tlm ra mot si/ trai ngirgc nao hoan hao va tuyet doi vdi 
Stryker hern la nhCrng mdc tang va giam ngoan muc cua USSC. Nam 
1989, USSC co doanh so la 345 trieu dola; nam 1992 la 1,2 ty dola, 
tircrng img vdi mdc tang tru’dng 248% chi trong 3 nam. USSC theo 
duoi tang tru’O’ng mot each hung ho, dat cu’O’c vao dong san pham 
mcri la chi khau vet thircrng va tan cong tri/c tidp vcri bo phan Ethicon 
cua Johnson & Johnson luc do dang kiem soat 80% thi trLKcrng chi 
khau. Vao thdi diem ay, tham chi chi can cham du’O’c 10% thi trLtcrng 
nay la da dem lai 40% cho doanh so USSC, nhirng ngu’O’i sang lap 
USSC, Leon Hirsch, da gilu cgt cai loi suy nghl nho be nhif vay, “Toi 
se that vong neu chung toi chi nam dirge 10% [thj 
trircrng chi khau] - va Ethicon se hoan hi lam.” USSC da thuc ep cac 
benh vien trd hang, nhieu den noi ter Wall Street Journal da dira tin 
rang “Theo Idi don ve tieng tarn tiep thj xong xao cua USSC thi co 
Ian mot nhan vien kinh doanh do muon day manh so lirgng hang 
ban da giau hang tren tran gia cua mot benh vien nhieu den noi 
no da sap luon.” Cong ty cung dat tang trircrng bung no khi thj 
trirdng nhanh chong tiep nhan cac thiet bj noi soi cho phau thuat 
tui mat (noi soi la mot ky thuat giai phau xam pham toi thieu), va 
tham chi cong ty con dat tang trircrng hern nda nhd md rong viec 
sir dung cac thiet bj noi soi sang cac quy trlnh giai phau khac.io 
Nhirng roi thi dung mot cai, USSC bj danh guc bdi mot loat 
giong to. Noi am anh tir viec cai each chircrng trinh cham soc sire 
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khoe cua Clinton da tao ra so bat on va cac benh vien bat dau 
giam mua hang. Cac bac sT da khong may hao hong nho mong 
dpi trobc cac thiet bj noi soi mbi bng dung cho cac giai phau khac 
ngoai giai phau tui mat. Johnson & Johnson chimg to la mot doi 
thu canh tranh tuyet vbi b mat hang chi khau, phan cong manh 
me, chiem lai rat nhieu thj phan tripbc day. Johnson & Johnson 
cOng tan cong mat hang noi soi chu lire cua USSC, lay het 45% 
thj phan noi dja chi trong 3 nam. Doanh thu cua USSC rot han, va 
den nam 1997 doanh thu xuong dirbi cac mire dinh cua nam 
1992. Vao cuoi nam 1998, bj Tyco mua lai, USSC vTnh vien khong 
con la mot cong ty ton tai doc lap nCra.ii 


HANH TRINH 20 DAM - 

KHONG PHAl Ol|U MACHUNGTOI LUO’NG TR LPOC 

Khi bat dau nghien cdu nay, chung toi nghl mlnh co the thay nhong 
ngobi chien thang 10X phan bng trobc mot the gibi bdt dinh, thay doi 
nhanh va day cac co hoi mbi nay bang each theo duoi so tang 
trobng nang dong, thpc hien nhong bobc nhay vot Ion, triet de, nam 
bat va luon cobi len nhong con song Ion ke tiep nhau mot each 
thobng xuyen. Va dung vay, ho co tang trobng, ho co theo duoi 
nhong co hoi ngoan muc khi tang trobng. Nhong cac cong ty so 
sanh lai theo duoi so tang trobng quyet Met hem nhieu va thpc hien 
nhong pha mao hiem co tfnh chat thay doi triet de va nhay vot b 
mbc do Ion hon nhieu so vbi nhong ngobi chien thang 10X. Cac 
cong ty 10X la vi du dien hlnh cho dieu ma chung toi quyet dinh goi la 
khai niem ve Hanh trinh 20 dam, dat nhong cot moc ve ket qua 
thpc hien theo tong bobc rat nhat quan trong khoang thbi gian 
dai, con nhong cong ty so sanh da khong nho vay. 
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Hanh trinh 20 dam khong chi la mot triet ly song, ma do la cac cd 
che de thud hien ket qua hoat dong mot each cu the, ro rang, 
thong minh va nghiem ngat giup cho ban di dung hudng. Hanh 
trinh 20 dam tao ra hai loai lo lang td ap dat: (1) lo lang ve viec 
khong bi dao dong, van cam ket co ket qua hoat dong cao trong 
cac dieu kien kho khan, va (2) lo lang ve viec phai ham bdt toe do 
lai trong cac dieu kien thuan Idi. 


Vi du hang hang khong Southwest td buoc minh phai co dippc 
Ipi nhuan hang nam ngay ca khi toan bo nganh hang khong bj 
thua lo. Ti> nam 1990 den het 2003, nganh hang khong My noi 
chung chi sinh lai co 6 nam trong so 14 nam. Vao dau thap nien 
90, nganh hang khong lo 13 ty dola va cho nghi viec han 100.000 
nhan vien; Southwest van co lai va khong cho nghi viec bat ky 
nhan vien nao. Mac cho nhCrng kho khan cua nganh hang khong 
dang Ian truyen nhir mot thir benh djeh kinh nien, gom ca viec pha 
san dinh dam cua mot so hang noi tieng, Southwest van sinh Idi 
deu deu trong 30 nam lien tiep .12 

Dieu quan trong khong kern la, Southwest co nguyen tac ham bcrt 
tang trircmg trong nhCrng thdi diem thuan Ipi de khong phat trien qua 
kha nang cua minh, nham bao ve Ipi nhuan va van hoa cua hang. Tcri 
gan 8 nam ke tu> luc bat dau khai thac dich vu, hang hang khong nay 
van quanh quan cr Texas va chi nhay mot chut xiu den vung New 
Orleans. Southwest voon ra ngoai Texas theo nhCrng bdcrc di co chu 
y - thanh pho Oklahoma, Tulsa, Albuquerque, Phoenix, Los Angeles 
- va cho den gan mot phan tir the ky ke ttr 

ngay thanh lap van khong tien den bb bien phia dong. Nam 1996, 
hern mot tram thanh pho da ho het doi co dich vu cua Southwest. Va 
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Southwest da me djch vu e bao nhieu thanh pho vao nam ay? 
Cau tra Idi la “Bon (4)!”. (Xem bieu do “Hanh trinh 20 dam cua 
Hang hang khong Southwest”)i3 

Thoat nhln, co the ban thay chang co gl dac biet. Nheng hay 
dimg lai de suy nghT ve dieu nay. O’ day chung ta co mot hang hang 
khong ty dat cho mlnh mot tieu chuan ve ket qua thyc hien nhat 
quan ma khong hang hang khong nao dat deec. Bit ky ai noi rang 
ho se co lei nhuan mdi nam trong gan ba thap ky trong nganh hang 
khong - nganh hang khong day nhe! - deu se bi che gieu. Khong ai 
lam vay. The ma Southwest da lam. O’ day chung ta cung co mot 
cong ty co phan san long trl hoan viec ban van de tang triHbng. Co 
bao nhieu nha lanh dao cong ty co phan co kha nang trl hoan viec 
ban den mot mdc tang tru’dng Idn, dac biet la trong cac thdi ky bung 
no khi ma cac doi thu khdng he trl hoan dieu nay? Thyc te la rat it. 
Nhimg Southwest cung da lam dieu do.u 


Mot so ngUdi tin rang mot the gidi mang tfnh thay doi toan dien 
va co cac nguon life dot pha da khdng con Uu ai nhCtng ai gan ket 
vdi phong each Hdnh trinh 20 dam. The nhdng that mia mai la khi 
chung toi nghien cdu ngay dung dang mdi trddng ngoai tarn kiem 
soat va van dong nhanh nay, chung toi phat hien rang moi cong ty 
10X deu la mot vf du dien hinh cua nguyen tac Hanh trinh 20 dam 
trong suot thdi ky ma chung toi nghien cud. 


Bay gie, co the ban dang thac mac “Nhirng hirorn da! Ban dang 
lam moi the roi tung. Bidt dau cac cong ty 10X co the thyc hien dcro’c 
nhe vay beri vl ho thanh cong va veet troi den the. Co le Hanh 
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trinh 20 dam chi la ket qua hay phan thodng cua thanh cong, chip 
khong phai la hodng dan de thanh cong.” Nhimg bang chdng cho 
thay cac cong ty 10X da di theo mot Hanh trinh 20 dam to sdm, 
rat lau trw&c khi ho la nhdng cong ty Ion. 

Hon nda, moi cong ty so sanh deu that bai trodc Hanh trinh 20 
dam, khong the hien dope bdt ky dieu gl gan vdi tinh nhat quan nho 
tai cac cong ty 10X. That vay, day la mot trong nhong toong phan 
Ion nhat trong nghien ciru cua chung toi. (Xem Cac nen tang cua 
nghien ciru: NhCrng phan tich ve Hanh trinh 20 dam.) Mot so cong 
ty so sanh khong the hien dau hieu cua Hanh trinh 20 dam trong 
bat ky thdi diem nao cua thdi ky nghien clfu, nho vdi USSC, AMD 
va Kirschner. Mot so cong ty so sanh khong the hien dau hieu cua 
Hanh trinh 20 dam trong nhdng nam toi te cua ho, chi trd lai dope 
diem xuat phat khi rot cuoc ho lam nhdng ngodi theo Hanh trinh 20 
dam, nho vdi Genentech dodi thdi Arthur Levinson va Apple dodi 
thdi Steve Jobs. Cac cong ty so sanh khac, nho PSA va Safeco, thpc 
hien Hanh trinh 20 dam vao nhdng nam dau khi ho tao ra nhdng 
ket qua tot nhat va roi tut hau khi mat di nguyen tac. 


Hanh trinh 20 dam cua Hang hang khong Southwest 

Phin 1 : Ket qua thyc hien tirng birac trong thwi ky t6t va xau 
- Dat lo’i nhuan moi nam 


° A 1 Dat lo’i nhuan trong 30/30 nam 

yyyyyyyyyyyyyy y//yy/y/yy yyyy/ y 

1973 2002 

KHONG DAT 




Trieudola Thanhpho 
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Hanh tr'inh 20 dam cua Hang hang khong Southwest 

Phan 2: Nguyen tac dl ki&m chi - Khong mo rang qua mi>c trong bit ky nam nao 

So lipgng cac thanh pho ma hang da mo co so hoat dong 



1973 2002 


Ket qua Hanh tr'inh 20 dam cua Hang hang khong Southwest 

Phin 3: Lgi nhuan co phiiu tich luy 


$ 20 - 



1973 2002 


Ghi chu: 

1. Gia trj cua 10.000 dola dlu to, tip 31/12/1972 din 31/12/2002. 

2. Nguon cua moi tinh toan ve lgi nhuan co phieu: ©200601 CRSP®, Trung tam 
Nghien clfu Gia ca Chirng khoan. Truong Kinh doanh Booth, Dai hoc Chicago. 
Dugc phep sir dung. Ban quyen dugc bao ho. www.crsp.chicagobooth.edu. 
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CAC YEU TO CUA MOT HANH TRINH 20 DAM THANH CONG 

Mot Hanh trinh 20 dam thanh cong sd dung nhu'ng moc ket qua 
thud hien de vach ra mot gidi han dddi ve thanh tdu chap nhan 
dddc. Nhu'ng moc nay tao ra mot noi lo lang co fch, rat giong vdi 
viec ren luyen than the can cu hoac phat then tinh than nghiem 
ngat, va phai co tfnh thu" thach (nhu'ng khong phai bat kha thi) de 
dat dddc trong nhu'ng luc kho khan. 

Mot Hanh trinh 20 dam tot co nhu'ng si/ kiem che tu 1 dp dat. Di'eu 
nay tao ra mot gidi han tren cho viec ban se di bao xa khi gap cd 
hoi tot va nhu'ng di'eu kien cud tot. Nhu'ng kiem che nay cung phai 
tao ra mot noi lo lang khi gap cac ap Idc va sd hai khien ban phai di 
nhanh hdn va lam nhieu hOn. 

Mot Hanh trinh 20 dam tot dUdc thiet ke theo doanh nghiep va moi 
trddng cua no. Se chang cd mot cong thdc chung nao cho tat ca 
moi doanh nghiep. Hanh trinh cua Southwest se khong the ap dung 
cho Intel. Hanh trinh cua mot doi the thao se khong the ap dung 
cho ngddi lanh dao mot trung doi. Hanh quan cua ngudfi lanh dao 
trung doi se khong ap dung cho mot trudfng hoc. 

Mot Hanh trinh 20 dam tot phan Idn nam trong tarn kiem soat de 
ban co the dat dUdc. Ban khong can phai may man de dat hanh 
trinh cua minh. 

Mot Hanh trinh 20 dam tot cd mot khung thdi gian Goldilocks, 
khong qua ngan cung khong qua dai, ma phai vCta dung. Neu thdi 
Iddng hanh trinh qua ngan thi ban se phai chiu rui ro trudfc su 1 thay 
doi khong kiem soat dddc; con neu thdi Iddng qua dai thi no se 
mat sud manh. 
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Mot Hanh trinh 20 dam tot do doanh nghiep ttf thiet ke vd tu 1 dp 
dung, khong ap dung hanh trinh tit ben ngoai hoac sao chep mu 
quang tu" nhOng ngitdi khac. Vf du, viec chi dOn gian chap nhan chi 
so "thu nhap tren co phieu" (earnings per share, hay EPS) lam trong 
tarn cua hanh trinh chi vi Pho Wall nham vao Idi tut moi co phieu se 
lam mat di tinh nghiem ngat, phan anh su 1 thieu minh bach ve cac 
dong ccS c 0 ban cua ket qua thifc hien 6 mot doanh nghiep cu the. 

Mot Hanh trinh 20 dam tot phai dUdc hoan thanh vdi tinh nhat 
quan tuyet doi. Chi co y dinh tot dep luc dau la chda du. 


_pieu GIJAO RA M QT HANH TRINH 20 D AM TOT 

Vao dau thap nien 70, Peter Lewis dien giai ro rang ve cac thLrcrc do 
thanh tich nghiem ngat: Cong ty bao hiem Progressive phai tang 
tripcmg chi o’ ty le ma cong ty van co the duy trl dich vu khach hang 
mau myc va dat mot “ty le ket hop” (combined ratio) sinh Igi trung 
binh 96%. Mot ty le ket hcrp trung binh 96% la gl? Nlu ban ban bao 
hiem 100 dola, ban can phai chi ra khong qua 96 dola cho cac khoan 
boi thiro’ng cong vcri tong chi phi ket hyp. Ty le ket hyp the hien thCr 
thach chinh cua nganh kinh doanh bao hiem, dinh phi bao hiem cr 
mot mire cho phep ban co the chi tra cac khoan boi thu’O’ng, chi cho 
cong tac dich vu khach hang va sau do van co dtryc lyi nhuan. Neu 
mot cong ty giam gia de tang mi>c tang trircmg, ty le ket hyp cua no 
co the bi xau di. Neu cong ty phan doan sai cac rui ro hoac quan ly 
kern cac dich vu boi thu’O’ng, ty le ket hyp cua no se phai chiu thiet 
hai. Neu ty le ket hyp viryt hern 100%, cong ty se thua lo cr nganh 
kinh doanh bao hiem .15 




HANH TRINH 20 DAM 


81 


Cau bua chu “ty le ket hop sinh Ipi” (profitable combined ratio) 
cua Progressive trd nen giong nhir djnh luat 20% cua John 
Brown, mot tieu chuan nghiem ngat phai hoan thanh hang nam. 
Lap trirong cua Progressive: Neu cac doi thu ha cac ty le xuong 
mot mdc khong co lai de tang thj phan - tot thoi, cd de mac ho 
lam vay! Chung ta se khong theo duoi ho de di vao mot sir tir huy 
hoai vo nghTa. Progressive co mot cam ket ro rang vdi ty le ket 
hop sinh Ipi, cho du cong ty co doi mat vdi hoan canh nao di nCra, 
cac doi thu co hanh dong ra sao, hay cac co hoi tang trirong day 
cam do co la gi di nCra! Lewis da noi vao nam 1972, “Se khong co 
bao chCra, khong co cac van de ve luat, khong co cac kho khan ve 
canh tranh, khong co thien tai v.v... nao dope xem la ly do de 
khong the lam dieu nay.” Progressive da dat ty le ket hop sinh Ipi 
dope 27 nam trong giai doan 30 nam tir 1972 den 2002, va tinh 
trung binh thi ho da virpt hon muc tieu 96% da de ra.ie 

Bay gid, hay so sanh nguyen tac ty le ket hop cua Progressive 
vdi cac tieu chuan da neu trong bang “Cac yeu to cua mot hanh 
trinh 20 dam tot” tren day. 

Moc ket qua thirc hien: co. 

Sp kiem che tp ap dat: co. 

Phu hop vdi doanh nghiep: co. 

Phan Ion nam trong sp kiem soat: co. 

Khung thoi gian goldilocks: co. 

Doanh nghiep tp thiet ke va tp ap dat: co. 

Oat dope vdi sp nhat quan cao: co. 

Mot Hanh trinh 20 dam hoat dong giong nhir mot co che chien 
lope manh me va thpc tiln. John Brown xay dpng toan bo he thong 
Stryker, tir cac chu ky phat trien san pham nhanh chong den phan 



82 


VI DAI DO LOA CHON 


thisdrig ong they, de dat diroc “luat” (mire tang trirbng Ipi nhuan 
20%). Peter Lewis thiet ke toan bo he thong cua minh sao cho dat 
diroc ty le ket hop 96%. Ngirbi ke nhiem cua Lewis, Glenn M. 
Renwick, da noi, “Nghe thi co ve don gian nhimg rat kho thirc 
hien. Hay nghT den mot cong thirc nau an. Neu cho qua mire bat 
ky mot thanh phan nao, ban se khong co diroc san pham ma 
minh muon. Hay nghT se tham hoa ra sao khi nhan ra rang ban da 
lam Ian Ion chi mot thanh phan, khi nem vao vbi mire cao gap bon 
Ian mire cho phep... Mot ty le ket hop 96% nghTa la chung toi phai 
tuan thu trong tirng khu virc kinh doanh cua minh. NghTa la chung 
toi muon noi rang chung toi tha phat trien deu dan... hon la phat 
trien virot bat trong mot nam va roi ket thuc vao nam ke tiep.”i7 
Ban co nhat thiet phai hoan thanh Hanh tr'mh 20 dam vdi 100% 
thanh cong hay khong? Cac cong ty 10X khong co mot bang thanh 
tich hoan hao, chi la gan-nhir-hoan-hao, nhirng ho khong bao gib 
xem viec de lb mot quang hanh trlnh la “chip nhan diroc”. Niu ho 
lb hanh trlnh du chi mot Ian, ho luon am anh bbi y nghT can phai 
lam gi de trb lai dung dirbng: Khong co bao chCra, va chung ta 
phai su ! a chCra sai lam cua minh, cham het. 


Hanh tr'mh 20 dam ap dat trat tu 1 vao chon mat trat tu 1 , tfnh nhat 
quan vao sir khong nhat quan day quay cuong. Nhitng no co hieu 
qua chi khi ban that su 1 dat ditdc hanh trinh tb nam nay sang nam 
khac. Neu ban dat ra mot Hanh trlnh 20 dam va roi khong thut 
hien dUdc - hay te hdn la bo luon nguyen tac kien dinh - ban co 
the se bi nghi'en nat bbi cac sb kien tieu ebe tren thbdng trbbng. 
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Hay xem sir ket thuc day dau buon cua Safeco - cong ty so 
sanh vdi Progressive. Tripdc thap nien 80, Safeco danh mot sir 
cong hien “gan nhir kien djnh” doi vcri ty le ket hop sinh Ipi, trong 
luc thuan Igi va ca kho khan, rat giong Progressive. Sail do, trong 
thap nien 80, Safeco danh mat nguyen tac cua minh. (Bieu do 
“Hanh trinh 20 dam: Dat moc qua tirng nam” the hien cac diem 
phan ky trong thap nien 80 va dau thap nien 90, khi Safeco danh 
mat nguyen tac con Progressive thi khong.) Safeco that bai trong 
viec dat mot each nhat quan ty le ket hqp da de ra ban dau, bj loi 
keo bcri nhCrng khoan Iqi nhuan ngoan muc tir viec dau tip phi bao 
hiem vao thj triro’ng von va bj tut hau a nganh kinh doanh chinh 
cua minh. Vi du, nam 1989, Safeco mat 52 trieu dola cr nganh 
kinh doanh bao hiem cot loi nhirng lai dat 263 trieu dola Igi nhuan 
tip danh muc dau tip cua minh.is 



Hanh trinh 20 dam: Dat moc qua tirng nam 

Progressive va Safeco 

Lo’i nhuan cua nghiep vu bao hiem 


Progressive: Oat lai nhuan nghiep vu bao hibm trong14/16 nam 

P ■ . 


Khong dat 


■ 1 

i960 


Khong dat 

Safeco: Khong dat lai nhuan nghiep vu bao hiem trong 12/16 nam 


i I 

.. 1995 
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Ket qua Hanh trlnh 20 dam 

Progressive va Safeco 

Ty le \g>\ nhuan co phiiu tfch luy so vo>i Thj truing pho thong 


6.0 


3 . 0 - 



Safeco 


1980 


Ghi chu: 

1. Ty le cua ti>ng cong ty so voi th.i tru’O’ng dime tfnh tir 31/12/1979 den 31/12/1995. 

2. Nguon cua moi tfnh toan ve Igi nhuan co phieu: ©200601 CRSP®, Trung tarn 
Nghien clhu Gia ca Chung khoan. Trimng Kinh doanh Booth, Dai hoc Chicago. 
Dime phep sir dung. Ban quyen dime bao ho. www.crsp.chicagobooth.edu. 


Va rii vao nam 1997, Safeco tuyen b6 “mot tin thyc sy thu vj” va mot 
“birdc tiin vT dai”. Vdi cai gia tirang dirang 68% v6n chu sd hdu, Safeco 
da thing cuoc diu gia mua American States (mot hang bao hiim vdi doi 
ngu dai ly len tdi 8.000 ngirdi, tdc la gin gip doi so vdi chfnh Safeco), 
theo do vircm td vj trf thd 22 len 12 trong nganh bao hiem vi tai san va 
tai nan, td chi la mot cong ty thuoc khu vyc trd thanh cong ty toan qude, 
va khdi diu mot muc tiiu mdi hit sdc tao bao d viec vircn xa hem nganh 
bao hiem di bLrdc vao thj tmrdng cac san pham tai chfnh. Mot nha lanh 
dao cua Safeco ty hao tuyen bi ring cong ty nay se khong con “buin te, 
chan chirdng, truyin thing 

va bao thu” nCfa. Xet cho cung, sao lai phai trd ve vdi cai nguyen 
tac te nhat ay, sao phai chju dyng cuoc dau tranh cho Hanh trinh 
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20 dam, khi ban co the thanh cong sau giai doan tri tre chi vbi mot 
cu nhay ngoan muc va day sang tao? Cong bo ve bedc nhay vot 
vT dai nay, Roger Eigsti, CEO cua Safeco, da me dau trong la the 
hang nam gei den cac co dong rang: “Cac the he teong lai se ghi 
chep nam 1997 la nam dang chu y cua Safeco. ”19 

Va thee te day dung la mot bedc ngoat dang chu y, nheng khong 
theo each ma Eigsti de dinh. Ty le ket hep bi anh heeng, khong sinh 
lai trong cac nam 1998, 1999, 2000, 2001 va 2002. “Co le chung toi 
da thuc ep qua cang cho viec tang treeng,” mot lanh dao cua Safeco 
noi ve se tuot doc nay nhe the! Moi dola dau te vao Safeco vao dau 
nam 1997, nam mua lai American States, da mat 30% gia tri sau ba 
nam ke do, ret hen 60% so vei thi treeng co phieu pho thong. Ba 
nam sau cu nhay tao bao va to len nay, Eigsti tuyen b6 ve heu va hoi 
dong quan tri phai tlm kiem mot CEO mei. Rot cuoc ho phai nhln ra 
ben ngoai, tlm kiem mot vi ceu tinh de khoi phuc lai thanh cong treec 
kia cua cong ty. Te dau nam 1976 den het nam 2002, Safeco chi dat 
ty le ket hep sinh lei deec 10 nam trong 27 nam; cung trong cung 
thei ky do, Progressive - cong ty luon ung ho cho mot ty le ket hep 
nhat quan va nham chan - da tao ra cac lei nhuan tlch luy cho cac 
nha dau te gap gan 32 Ian so vei Safeco. 20 

Tuy cac Hanh trinh 20 dam ma chung toi da trlnh bay cho den nay 
- tang treeng doanh thu 20% cua Stryker, duy tri lei nhuan hang 
nam cua Southwest va ty le ket hep 96% cua Safeco - deu la ve tai 
chlnh, chung toi cung muon noi ro rang ban cung co the co 
mot hanh trinh khong lien quan den tai chlnh. Mot treeng hoc co 
the de ra mot hanh trinh ket qua hoc tap cua hoc sinh. Mot benh 
vien co the co mot hanh trinh an toan cho benh nhan. Mot nha 
the co the co mot hanh trinh ve so ngeei cai dao. Mot ce quan cua 
chlnh phu co the co mot hanh trinh cai tien lien tuc. Mot trung tarn 
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vo gia cir co the co mot hanh trinh ve viec cap nha cho moi ngirei. 
Mot so canh sat co the co mot hanh trinh ve ty le toi pham. Ca o 
cac cong ty cung co the chpn mot hanh trinh khong lien quan den 
tai chinh, nho la mot hanh trinh ve viec cai each. Vi du Intel da xay 
dong Hanh trinh 20 dam cua minh xung quanh y toPng “Binh Luat 
Moore” (tang gap doi do phirc tap cua cac bo phan cho moi bang 
mach tich hop vbi mot chi phi chap nhan dope cho moi quang to 
18 thang den 2 nam). Intel duy tri cam ket nay de dat dope Bjnh 
Luat Moore cho du trong thbi ky bung no hay trong thbi ky suy 
thoai cua nganh, gio cac ky so gioi nhat cua ho, luon tien den con 
chip the he ke tiep, dau to nhat quan cho hanh trinh sang tao nay, 
het nam nay den nam khac, cho du hoan canh co la gi di noa, 
trong suot hon ba mooi nam .21 

CAC CAP TU’O’NG PHAN VE HANH TRINH 20 DAM 
CHO DEN HET NAM 2002 


Cong ty10X 

Cong ty so sanh 

Stryke 

r 

Dat dope tang trodng doanh thu 
hang nam 20%. Cung ap dung 
mot Hanh trinh 20 dam v! cai 
each thong qua nhidu so tim toi 
va da dang hoa san pham. 

Chu dong kilm ch§ moc tang 
trocmg trong cac thai ky kinh 
doanh thuan Ipi, giup cong ty 
co the vopt qua dope cac so kien 
kho khan cua nganh to 1992 

d§n 1994.22 

ussc 

Moc tang trocmg v§ doanh thu 
thoang xuyen thay doi. Tim kidm 
nhdng cai each dot pha han la 

cai each theo Hanh trinh 20 dam. 

MP rang qua moc trong cac thPi 
ky kho khan, dac biet to 1992 ddn 

1994; r6t cuoc bj ban vao 1998.23 
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Hang hang khong Southwest 

PSA 

Dat dirge Igi nhuan trong 30 nam 
lien tiip. Khong nhir cac hang 
hang khong Idn khac, Southwest 
vln co du'gc Igi nhuan vao 
nam 2002 sau tham hoa ngay 

11/9/20011 Tang tru’dng du’gc 
kiim chi di dam bao Igi nhuan 
va bao tin van hoa.24 

Da co triit ly Hanh trinh 20 dam 
vi Igi nhuan nhit quan trong 
thdi ky diu nhirng da td bo vao 
thap nien 70. Sau cung, phai di 

US Air tiip quan vao nam 1986.25 

Cong ty bao hiim Progressive 

Cong ty bao hiim Safeco 

Gid ty le kit hgp dirdi 100% mdi 
nam, trung blnh la 96%. Dat 
du’gc ty le kit hgp sinh Idi trong 
27/30 nam. Gidi han tang tru’dng 
di dam bao duy tri cac tiiu 
chuin bao hiim va dat muc tieu 
ty le kit hgp .26 

Tap trung vao ty le kit hgp trong 
thdi ky diu. Td 1980 trd di, trd 
nen khong nhit quan, sau do 
tiin din sg tang tru’dng Idn 
thong qua cuoc mua lai khong Id 
American States vao thap nien 

90. Dat du’gc ty le kit hgp sinh Idi 
chi trong 10/27 nam .27 

Intel 

Ap dung Djnh Luat Moore, tang 
gip doi tinh phdc tap cua cac bo 
phan d mdi bang mach tfch hgp 
vdi chi phi tii thiiu trong thdi 
gian td 18 thang din hai nam. 

Da theo duoi viec nay khong met 
mdi trong toan bo ky nguyin ma 
chung toi phan tfch .28 

AMD 

Luon theo duoi sg tang tru’dng 

Idn trong giai doan tit (doi khi 
chip nhan vay ng dang ki di co 
ngudn diu tir cho tang tru’dng!), 
khiin cong ty khong co sg chuin 
bj cho giai doan xiu (dac biet 
la 1985-1986). Khong co bing 
chdng nao vi cot mdc kit qua 
thgc hien diu dan .29 
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Microsoft Apple 

Thyc hien cai each theo Hanh Khong co Hanh tr'mh 20 dam 

tr'mh 20 dam, bao gdm viec lien vao thdi ky dlu. Trai qua sy tang 

tuc dira ra cac phien ban mdi trirdng Igi nhuan khong nhlt 
cua cac san pham phln mlm. quan va thlt bai vao gi&a thap 

Thirdng bit dlu vdi nhdng san nien 80, d§u thap nien 90 va gida 

pham khong hoan hao, sau do thap nien 90. Thyc hien cai each 

cong ty dlu dan cai thien hdt theo Hanh tr'mh 20 dam vdi sy 

nam nay din nam khac de sau trd lai cua Steve Jobs, mot nhan 

cung dat dugc sy thdng trj trong t6 chfnh trong sy trdi day trd 

nganh. Khong bao gid md rang lai cua Apple trong nhdng nam 
qua mdc v! mat tai chfnh, vi vay 2000.31 
chang bao gid c§n phai tarn ddng 
hanh trinh cua minh .30 
Amge 

n Genetech 

Thyc hien cai each theo Hanh Khong co Hanh trinh 20 dam td 

trinh 20 dam dya tren cai each 1976 din 1995, theo duoi tarn ly 

san pham sinh Idi va cac cot mdc dat cirgc Idn kern vdi hda hen 
phat then san pham. Lien tuc qua mdc, din din viec sup do. 
phat then cac dirge pham hien Sau 1995, theo chiln lirge Hanh 
co trirdc nhdng dlu hieu mdi. trinh 20 dam d viec chia nho cac 
Kit qua la dat dirge sy phat triln muc tieu 5 nam thanh mot loat 
manh me .32 cac muc tieu 1 nam .33 

Biomet Kirschner 

Tap trung vao tang trirdng co Khong co Hanh trinh 20 dam. 
lai dlu dan, dat dirge dilu nay Lao vao giai phap “phat triln 
trong 20/21 nam. Cung thyc hien nhanh thong qua mua lai”, sd 
cai each theo phong each Hanh dung don bay ng. Kit qua la 
trinh 20 dam, vdi viec dira ra cac khung hoang va phai ban cong ty 
philn ban mdi liln tuc trong vao nam 1994.35 

cong tac phat triln san pham. 

Luon chu y dl khong bao gid md 
rang qua mdc.34 
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TAI SAO NHCKNG NGlPai THITC HIEN HANH TRINH 20 
DAM LAI CHIEN THANG 

Viec thpc hien Hanh trlnh 20 dam giup chuyen ou the ve phia ban 
vi ba ly do sau: 

1. No xay dong so tip tin rang ban co kha nang thpc hien tot 
trong nhdng hoan canh bat lei. 

2. No giam kha nang xay ra tham hoa khi ban bj tan cong bdi 
tinh trang xau xe hon loan. 

3. No giup ban ap dung slp tip chu trong mot moi tripeng khong 
the kiem soat. 

Til TIN Dirge XA Y DlfNG TIT THANH TICH 
DAT DirgC TRONG NGH/CH CANH 

Slp tLP tin khong den ttr cac bai dien thuyet dong vien, cac hanh dong 
truyen cam heng co tinh chat loi cuon, chu nghTa lac quan khong co 
so hoac nhCmg hy vong mu quang. Lam li, to chu va bao thu, John 
Brown cua Stryker da tranh tat ca nhong dieu nay. Stryker co dippc 
slp to tin qua thanh tpu thpc te, dat dippc nhdng tieu chuan hoat 
dong nghiem ngat to nam nay sang nam khac cho du hoan canh 
trong nganh la nhLP the nao. John Brown co vai tro nhip la mot huan 
luyen vien dien kinh, huan luyen cac hoc tro cua minh chay tot vao 
cuoi moi buoi tap, trong gio, trong cai nong, mipa, tuyet, mac cho dieu 
kien thdi tiet ra sao. Va neu nhu 1 co nang, gio, mLra hay tuyet vao 
ngay so tai, cac van dong vien se cam thay to tin nhd vao chinh kinh 
nghiem thpc te cua mlnh: chung ta co the chay tot bdi vl chung ta da 
tap luyen gian kho ngay ca luc toi te, bdi vl chung ta da tap luyen 
gian kho ngay trong nhdng dieu kien ghe gdm! 
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Hoan thanh mot Hanh trlnh 20 dam mot each nhat quart trong 
dieu kien tot Ian dieu kien xau se xay dung dude sd td tin. Dat 
dude thanh tdu hdu hinh trddc nghich canh se cung c6 lap trudng 
10X: ve ccS ban, chung ta chiu trach nhiem trong viec cai thien ket 
qua hoat dong. Chung ta khong bao gib do loi cho hoan canh; 
chung ta khong bao gid do loi cho moi trddng. 


Nam 2002, tai phong nghien cu>u cua minh a Boulder, Colorado, 
chung toi nhan dddc mot cuoc dien thoai td Lattie Coor, cdu hieu 
trdcrng Dai hoc Arizona State, luc do dang la chu tich Trung tarn 
Tdcrng lai cua Arizona. Coor noi, “Chung toi xem viec giao due cac 
tre em Latinh la mot trong nhO’ng du tien hang dau cua bang. Chung 
toi phai tlm each de xd ly van de nay. Lieu cac vi co the cho chung toi 
mot hdcrng dan nao do chang?”. Coor co y tdcrng tao ra mot nghien 
Cdu theo phdcrng phap so sanh ttmg cap, tdcrng td nhd nghien cdu 
nay nhdng ap dung trong hoc tap. Ho xac dinh nhdng trddng cong 
da hoat dong tot trong nhdng hoan canh kho khan va co dan so 
Latinh dang ke; sau do dem so sanh vdi nhdng trddng cong khac 
cung co nhdng hoan canh tdcrng td ma khong the hoat dong tot nhd 
vay va tlm hieu sd khac biet. 

Coor tap hop mot nhom cac nha nghien cdu do Mary Jo Waits 
dan dau, ngddi da dieu khien cuoc nghien cdu “vdo 1 ! qua kho khan” 
(Beat the Odds) theo hddng dan cua phong nghien cdu cua chung 
toi .36 Nghien cdu da phat hien rang nhdng yeu to khong thuoc quyen 
quan ly cua hieu trddng - nhd quy mo Idp hoc, thdi gian hoc trong 
ngay, so tien gay quy va mdc do can thiep cua phu huynh 
- da khong phan biet ro ddoc ket qua thde hien cao hern ve mat 

phdcrng phap so vdi cac trddng ddDC so sanh. DT nhien, thay doi 
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nhCrng yeu to nay co the cai thien tot ket qua giao due o’ khap cac 
trircrng, nhirng cac trircrng virgt qua kho khan dat si>c Igc cua ho vao 
nhCrng gl ho co the lam. Nghien ciru da xac dinh dirge mot tap ho’p 
cac nguyen tac thgc tiln nam trong pham vi kiem soat cua ti>ng 
tru’O’ng, tham chi trong cac hoan canh kho khan. Moi tru’O’ng tg chiu 
trach nhiem tru’O’c mot diem mau chot ro rang ve ket qua thyc hien 
hoc tap, bam chat vao ba quy tac dirge neu ro trong bang bao cao 
virgt qua kho khan (Beat the Odds): 

«-f Tham chi la khong nghT den viec do loi khi cac hoc sinh 
khong hoc. Manh me nhin vao van de va chju trach nhiem. 
<-f Birng nghT giai phap “cr dau do ngoai kia”. Neu cac hoc 
sinh khong hoc, nha trireng can phai thay doi. 

<-f Khong cho phep ai tut lai phia sau. Neu moi hoc sinh cr 
moi Icrp khong hoc, nha tru’O’ng dang khong lam dirge 
nhiem vu cua minh. 

Nam 1997, trircrng tieu hoc Alice Byrne cr Yuma, Arizona co ket 
qua cung khong kha hern trircrng tirerng tg dirge dem so sanh va thgc 
chat la o’ dirdi mire trung binh cua bang ve trlnh do doc cua Idp 3. 
Hieu trireng Juli Tate Peach tir choi nhirgng bo trircrc cac hoan canh 
kho khan. Dung, nhieu tre em trong trircrng xuat than tir cac gia dinh 
Latinh ngheo kho. Dung, nha trircrng co mot ngan sach gio’i han. 
Dung, giao vien cam thay bi cang ra veri tlnh trang phai lam nhieu 
hern veri so nhan sg it hern. Tuy nhien, hieu trirdng Peach va cac giao 
vien cua minh da virgt qua nhCrng trer ngai nay va dan dan nang trlnh 
do doc cua hoc sinh len khoang 20 diem phan tram, dat 
dirge cac mire trung binh cua bang. Trong khi do, trircrng dirge so 
sanh veri trircrng Alice Byrne, cung doi dien cac hoan canh tifong tis, 
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da khong the hien doge sy cai thien dang ke nao ve trinh do doc 
cua lop 3. Tai sao? 

Juli Tate Peach dung nguyen tac kien dinh cho mot muc tieu tap 
trung: thanh tich cua tong hoc sinh d cac ky nang co ban nho ky 
nang doc. Ba dan dat ca trodng do sy tien trien khong chi vao cuoi 
nam ma suot ca nam, lam viec vdi cac giao vien de theo doi ket qua 
thyc hien, dong thdi thyc hien hanh dong sda choa. Ba tao ra mot 
van hoa cong tac gioa giao vien va cac nha quan ly nghien cdu cac 
do lieu va chia se y todng cho viec lam each nao de giup tong doa 
tre hoc tot hon. Ho da lam viec theo mot chu ky khong bao gid 
ket thuc trong viec hodng dan, danh gia, can thiep vdi tong dda 
tre mot, trong mot Hanh trinh 20 dam khong met moi trong suot ca 
nam hoc. Cac ket qua cai thien lam tang sy to tin va dong lyc, khi 
do chung se cung co cho nguyen tac, to do dan den nhdng ket 
qua tot hon, roi lai cung co cho nguyen tac, va cd the ma di len. 

Cac hieu trodng d cac trodng voot qua kho khan thuoc bang 
Arizona hieu rang neu cd voi va chay theo nhdng giai phap nhat thdi 
- loang choang di to mot choong trinh nay sang choong trinh ke 
tidp, mot cai mot nhat thdi cua nam nay sang cai mot nhat thdi cua 
nam sau - thi se huy diet dong co va xoa sach sy to tin. Bode mau 
chot khong nam d viec tlm ra mot choong trinh hoan hao hoac chd 
doi sy cai each giao due cua dat node, ma d viec hanh dong; chon 
lay mot choong trinh tot; thyc sy kien dinh vdi nguyen tac de thyc 
hien mot sy tien bo khong ngdng va lap di lap lai; va theo duoi 
choong trinh du lau de tao ra cac ket qua dooc duy tri lien tuc. Ho 
dat dooc sy to tin bang chinh slt kien tang codng thanh tich. Neu 
ban voot qua kho khan, luc do ban se co dooc sy to tin ma ban 
co the lai voot qua kho khan, roi nhd vao do xay dong dooc sy 
to tin de lai voot qua kho khan, va cd the lap di lap lai .37 
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TRANH THAM HO A 

Vao nheng nam 1980, AMD gan nhe tip huy diet bei khong thee 
hien deec Hanh trinh 20 dam. Nam 1984, Jerry Sanders cong bo 
rang AMD se tre thanh cong ty chat ban dan dau tien tao ra mec tang 
treeng 60% hai nam lien tiep va chi trong mot nam ho co the tang 
treeng nhieu hen toan bo 14 nam treec do cua cong ty. Khong chi 
vay, ong con tuyen b6 rang AMD nham den muc tieu chiem vi trf so 
mot o’ mat hang mach tich hep vao cuoi thap ky, qua mat ca Intel, 
Texas Instruments, National Semiconductor, Motorola hay bdt ky doi 
thu canh tranh nao o’ My. Moi chuyen ngipec lai hoan 
toan vei Intel, khi ma cung dung vao thei diem nay, Gordon Moore 
tuyen b6 ong se gidi han se tang treeng cua Intel de giam thieu cac 
kha nang mat kiem soat. Intel van tang trecrng vei toe do nhanh 
nheng co kiem che lai so vei AMD; ti> nam 1981 den het 1984, 
AMD tang trirong gan gap doi so vcri Intel va nhanh hen bat ky 
doi thu canh tranh nao cr My.38 

Roi den nam 1985, nganh chat ban dan roi vao tlnh trang khung 
hoang. Ca Intel Ian AMD deu phai chiu thiet hai, nheng AMD da phai 
heng chiu hau qua toi te hen. Doanh so ret te 1,1 ty dola xuong 795 
trieu dola chi trong mot nam .39 AMD, vei mec no 1 dai han tang gdp ba 
Ian treec do, da khong khoi phuc deec trong nhieu nam. Khi AMD va 
Intel di qua cen giong bao nay, Intel da di len mai mai. Trong 12 nam 
treec khi xay ra se sup do nam 1985 cua nganh, lei nhuan co phieu 
cua AMD veet xa hen cua Intel, deec tiep sec mot phan nhe vao 
doanh so gdp ba cua AMD te 1981 den het 1984. Nheng khi ra khoi 
se sup do nay, AMD da tut lai phfa sau trong khi Intel tang vot; bdt 
dau te nam 1987 den het 1994, lei nhuan tra cho co dong cua Intel 
veet qua AMD gap nam Ian, va roi tilp tuc gie nhe the de danh bai 
AMD vei mec hen ba meei Ian cho den het 
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nam 2002. (Xem bieu do “Hanh trinh 20 dam cua Intel so vdi 
Bung phat va Pha san cua AMD”.)4o 

Neu ban xa ra het cac nguon lyc cua minh, lam cho minh trd 
nen kiet que va roi roi dung vao cai khoanh khac khong tot do mot 
cu soc ben ngoai gay ra, ban co the bj rac roi nghiem trong. Bang 
each bam vao Hanh trinh 20 dam cua minh, ban giam dipyc kha 
nang bi huy hoai bcri mot cu soc Idn, khong lipcmg diryc. Moi cong ty 
chien thang 10X da vircm len rat xa tripcrc cac cong ty dipyc dem 
so sanh kern thanh cong hern trong cac giai doan hon loan. Sy bdt on 
dCr doi ung ho nhCrng ngu’di theo Hanh trinh 20 dam. Day la thdi 
diem ma ho thyc sy toa sang. 


Hanh trinh 20 dam cua Intel 
so vo>i Bung phat va Pha san cua AMD 

Ty le lai nhuan co phieu tich luy so voi thj tardng pho thong 


Trong thai ky bung no kinh te 1982-1985, AMD tang tru’dng nhanh, 
trong khi Intel kiem ham tang tru’dng lai... 

4.0 - 


Cau than chu tang trirong cua 
AMD: chiem vi trf so mot! 

3.0 - ' / 

\ AMD 

2.0 - / ^y 

^ Intel 

1.0- 

Intel giai han tang trirang a mac 10% 
trong nam 1984 de khong virgt qua gio’i han 

1982 

1985 
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Lu>u y: 

1. Sodi 1: 31/12/1981 din 31/12/1984. So di 2: 31/12/1984 din 31/12/1986. So do 3: 
31/12/1986 din 31/12/1994. 

2. Nguin cua moi tfnh toan vi Igi nhuan co phiiu: ©200601 CRSP®, Trung tarn Nghien clfu 
Gia ca Chong khoan. Troong Kinh doanh Booth, Dai hoc Chicago. Dlfoc phep sir dung. 
Ban quyin doo'c bao ho. www.crsp.chicagobooth.edu. 
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That bai vdi Hanh trlnh 20 dam trong mot moi trddng bat on va 
khong khoan nhddng co the khien ban gap phai tham hoa. Moi 
tru'cJng hdp cong ty so sanh deu da co mot thdi ky trong lich sd 
cua ho ma tai do viec khong duy tri dUdc Hanh trlnh 20 dam da 
dan den mot ket qua huy diet. Ngddc lai, chi co hai cong ty 10X la 
co nhdng thdi ky that bai vdi Hanh trlnh 20 dam, va khong thdi ky 
nao trong cac thdi ky nay dan den tham hoa bdi vi cac cong ty 10X 
da td dieu chinh trddc khi bao to noi len va huy hoai ho. 


Khi nghien cim mot each he thong cac thoi ky hon loan cua 
nganh, chung toi da phat hien ra mot sir tipcrng phan dang de can 
nhac. Trong 29 slf kien ma trong do cac cong ty theo Hanh trlnh 20 
dam da bircrc vao mot giai doan hon don cua nganh, ho da vu’O’t ra 
khoi sy hon don ay vcri mot ket qua tot d tdng vi du mot, khong hd 
ngoai le, 29/29, tide la ty le 100%!. Tuy nhien, trong 23 su 1 kien trong 
do cac cong ty that bai vdi Hanh trlnh 20 dam birdc vao giai doan 
hon don cua nganh, ho thoat khoi giai doan hon don nay vdi ket 
qua tot chi co 3/23 Ian ma thoi. 

Trong mot boi canh co nhCrng dac diem kho iLtdng, day nhCmg ccr 
hoi va de doa, ban khong the nao du kha nang cd de mac ban than 
pheri bay ra trirdc cac su 1 kien khong lirdng trerde dcro’c. Nlu ban 
chay bo vao mot ngay xuan am ap va de chiu tren mot tuyen dirdng 
dep de, rang rai, gan nha; ban co the sd dung qua sdc cua minh va 
khi ve nha thl chi can dung hai vien giam dau Advil de xoa diu ccr 
bap. Nhimg neu ban dang leo len day Himalaya hoac dang tren hanh 
trlnh den Nam Ci/c, di qua xa co the co nhieu hau qua nghiem trong 
hern nhieu khien ban co the khong bao gid hoi phuc 




HANH TRINH 20 DAM 


97 


lai. Ban co the chech hobng khoi Hanh tr'tnh 20 dam trong luc yen 
binh mot chut, nhimg lam the se khien ban yeu di va mat ky luat, 
va do do bj roi vao tinh the nguy hiem khi nhCmg thbi ky bat on 
xuat hien. Va chung, nhbng thbi ky bat on ay, luon luon xuat hien. 


TU CHU TRONG MOI TRUONG KHONG THE KIEM SO AT 

Vao ngay 12/12/1911, Amundsen va nhom cua ong da tien den dipoc 
moc each Nam Cyc 45 dam. Ong khong he co y niem gl ve viec 
Scott dang b dau. Scott da di theo mot hu>bng hoi chech mot chut ve 
phia tay, vi vay tat ca nhong gl ma Amundsen biet do la Scott dang 
b phla trobc. Khf hau dang trb nen sang sua va tTnh lang, va ngoi 
tren Cao nguyen Polar phang II, Amundsen dang co do tricot tuyet va 
xe keo trong tlnh trang hoan hao nhat cho phan con lai cua hanh 
trlnh den Nam Coe. Amundsen da ghi lai, “Viec di lai va bd mat van 
tot nho trobc. Thbi tiet tuyet vbi - yen tTnh va co nang.” Nhom cua 
ong da di doge hon 650 dam, vach ra mot con dobng thang qua day 
nui, to mge nobc bien len den do cao la 10.000 bo. Va gib day, 
khong con day dot nba vbi noi bon chon ve viec “Scott dang 
b dau?”, nhom cua ong co the dat doge muc tieu cua minh trong 
vong 24 gib chi vbi mot no Igc manh me. 

Va Amundsen da lam 

gi? Ong da di 17 dam. 

Suot hanh trlnh, Amundsen gan chat vao mot che do tien trien 
thong nhat, khong bao gib di qua xa trong luc thbi tiet tot, can than 
tranh Ian gibi han cua viec qua sbe ma co the khien nhom cua ong 
roi vao tinh trang nguy hiem, nhong van no Igc tien len trong luc thbi 
tiet xau de gib doge nhip. Amundsen da dieu chlnh nhip cua nhom 
dung nhip cua mlnh de di to 15 den 20 dam mot ngay, trong 
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mot hanh trinh khong ngoi nghi den 90 do Nam. Khi mot thanh 
vien trong nhom de nghj ho co the di nhanh hon den mine 25 dam 
mot ngay, Amundsen da tip choi! Ho can phai nghi ngoi va ngu de co 
the nap lai nang lirong. Chung toi da kham pha quan diem Hanh trmh 
20 dam trong nghien cu>u cua mlnh mot each day du vao ba 
nam trirdc khi chung toi tlnh cd biet dirac cau chuyen vd Amundsen 
va Scott, va chung toi da so dung thuat ngd “Hanh trinh 20 dam” 
trong cac thao luan nghien cdu, vdi khach hang va sinh vien. VI vay, 
chung toi vo cung ngac nhien khi biet rang Amundsen cung da theo 
duoi dung cai y niem nay trong hanh trinh den Nam eye cua ong. 

Ngiroc lai, Scott doi Ian da dan dat nhom cua ong den kiet lyc 
vao luc thdi tiet tot va roi ngoi trong leu va than phien ve thdi thiet 
vao nhCrng ngay xau. Vao dau thang 12, Scott da viet trong nhat 
ky hanh trinh cua mlnh ve viec bj ngi>ng lai bdi mot tran bao tuyet 
rang, “Toi ty hoi lieu co ai co the di lai trong cai dieu kien thdi tiet 
nhir vay hay khong.” Nhimg khi Amundsen doi mat vbi nhCrng tlnh 
hinh tircrng ty nhir Scott (tham chi la lanh hern va cr do cao so vdi 
mat bien cao hern khi ong di chuyen qua nhdng doan dirdng nui) 
ong viet trong nhat ky cua mlnh, “Mot ngay khong de chju - bao, 
gio thoc, sircrng gia, nhimg chung toi da tien gan hern muc tieu 13 
dam.” 

Theo nhir giai thlch cua Roland Huntford trong Nai tan cung 
tren trai dat , Scott da doi mat vdi nhCrng ccrn gio bao 6 ngay va da 
khong di mot ngay nao, trong khi Amundsen doi mat 15 ngay va 
da di 8 ngay trong so do. Amundsen da bam gid de den Nam eye 
dung theo nhjp, co mdc trung binh la 15,5 dam mot ngay.4i 
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Nhd Amundsen va nhom cua ong, nhdng nha lanh dao 10X va 
cong ty cua ho sd dung cac Hanh trinh 20 dam nhd la mot phddng 
each de ap dung sd td chu, ngay ca khi sd hai trdcfc nguy cd hay 
khi bi cO hoi cam do. Co mot Hanh trinh 20 dam ro rang se tap 
trung dddc td duy; bdi vi moi ngddi trong nhom biet dddc cac cot 
moc va tarn quan trong cua chung, nen ho se luon di dung dddng. 


Thj tru’O’ng tai chinh nam ngoai tarn kiem soat. Khach hang nam 
ngoai tarn kiem soat. Cac tran dong dat nam ngoai tarn kiem soat. 
Canh tranh toan cau nam ngoai tarn kiem soat. Thay doi cong 
nghe nam ngoai tam kiem soat. Hau het moi thi> deu nam ngoai 
tarn kiem soat cua ban. Nhimg khi sip dung Hanh trinh 20 dam, 
ban co mot diem tap trung hCm hinh giup cho ban va dpi ngu cua 
ban tien len tripcrc, mac cho hon loan, bat on va tham chi la hoan 
canh hon mang. 


ARTHUR LEVINSON: 

_ DAY M QT CONG TY 0 1 THEO HANH TRlNH _ 

Mot trong nhCmg tru’O’ng hpp cong ty so sanh thu vi nhat trong nghien 
cdu cua chung toi la Genentech. Sd thu vi trong cau chuyen cua ho 
den td lo’i hda bi phi pham trong suot nhdng nam dau cua cong ty va 
cung den td sd hoi sinh dddi thdi lanh dao beri Arthur Levinson, mot 
nha nghien cdu ung thd it ten tuoi ddpc bo nhiem 
td noi bo, cung chinh la ngddi da truyen dat cho cong ty nguyen 
tac Hanh trinh 20 dam. Trong thdi ky Ijch sip ban dau, Genentech 
da theo duoi mot chien Idpc cai each dot pha - nhdng khong co ky 
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luat - khdi sy bdng hien than cua tLP tirdng Viec To Tat Tiep Theo, va 
trd thanh cong ty cong nghe sinh hoc thuan tuy dau tien trong lich sd 
va cong ty co phan hoa dau tien. Cong ty slc dung ky thuat sinh hoc 
cho mot loai hoc-mon tang trirdng cho tre em va dieu tri benh ung 
thir bach cau hiem (hairy-cell leukemia - HCL), xcr nang, chdng mau 
kho dong, va mau dong cue o’ nhdng ngirdi bi dau tim, o’ day chi Net 
ke ra mot vai trong rat nhieu sang tao tien phong cua cong ty. Ve 
thuoc tri dau tim, chu tich khoa du’O’c cua Dai hoc Y dirge Harvard da 
noi rang, “t-PA se tac dong den cac con dau tim cung nhir nhCrng gl 
ma penicilin da xir ly doi vcri cac vet nhiem trung”. Viec To Tat Tilp 
Theo, qua dung la vay! Thd nhirng, tham chi la vdi tat ca nhCrng gl 
cua cai each nay, ket qua kinh doanh cua Genentech da tut lai phia 
sau Idi hira cua mlnh. Nlu ban mua co phieu cua Genentech vao 
ngay 31/12/1980, va gid cho den gida nam 1995, khoan dau tir cua 
ban tham chi la khong theo kip thi trirong co phieu pho thong.42 

Va roi Genentech da co dirge mot van may quy gia khi bo 
nhiem Arthur Levinson dang td vj tri nha khoa hoc trircrng (chief 
scientist) thanh CEO. Mac du chira dirge kiem chdng vcri vai tro 
la mot CEO, nhirng Levinson da chdng to la mot trong nhdng 
giam doc cong nghe sinh hoc gioi nhat moi thdi dai, mot nha lanh 
dao co dien Cap do 5 luon xa la vdi thoi kieu cang hgm hTnh o’ bat 
ky hinh thde nao. Ket hgp tfnh khoi hai nhir tre con va viec theo 
duoi het sdc vui ve trong cai each veri nguyen tac kien djnh, ong 
tap trung Genentech chi vao nhdng chung loai san pham ma cong 
ty co the ddng dau thj trirdng veri mot dong ccr kinh te manh me. 
Dircri thdi Levinson, Genentech cuoi cung da dat dirge lye keo, 
tao ra mot ket qua tai chfnh het sdc ngoan muc (xem bieu do sau 
day “Genentech: Trirdc va trong thdi Levinson”) va hoan toan 
virgt mdc thj trirdng pho thong .43 
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GENENTECH: Tripac va trong thai Levinson 

Lai nhuan 1980-2008 


Trirdc Levinson: “Nam nay qua 
nam khac, chung toi <?4u khong 
dap Lmg dirge muc tieu.” 



Trong thoi Levinson: “Cach duy nhit 
ma chung toi se di dirge din no’i 
minh mudn trong 5 nam la thirc hien 
nhCrng tiln trien tang din tirng nam.” 


Nam 1998, Levinson da noi cong khai ve viec thieu nguyen tac 
trong Ijch slp cua Genentech, “Trong qua khi>, toi nghT chung toi 
da phai chju dirng cac ke hoach 5 nam theo kieu phan tich boi 
canh nhLP sau ‘Nao, the gidi se trong nhur the nay day neu moi thd 
deu tuyet vdi.’ Va chung toi da khong thirc sir sir dung cai ke 
hoach dai han ay nhir la mot each de quan ly kinh doanh. Tirng 
ngoi nghe cac buoi thuyet trinh ve ke hoach kinh doanh dai han 
suot 15 nam trdi, trong do ban than toi cOng co tham dir tnre tiep 
vao mot so dir an, toi thay moi ngirbi da khong coi no nghiem tuc 
khi tat ca deu nhan ra rang het nam nay den nam khac chung toi 
da khong dat duppe cac muc tieu cua cac dir an dai han do.” Sau 
do ong neu nhirng diem chinh ve giai phap moi cua Genentech: 
“Cach duy nhat ma chung toi se di duppe den noi minh muon trong 
5 nam la thirc hien nhirng tien trien tang dan tirng nam... Moi nam 
chung toi se dat 20% muc tieu de ra. Chung toi khong the lam 
theo kieu dat 2%/nam trong 4 nam dau, roi 92% trong nam thir 5 
dirpc. Se chang bao gib dien ra theo each nhir vay dirpc .”44 
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Tru'dng hdp cua Genentech ddcfi thbi Levinson neu bat hai diem 
chinh. Thu" nhat, viec thud hien Hanh trinh 20 dam co the giup ban 
bien ket qua yeu kem thanh thanh tich xuat sac; mien la ban van 
con song sot va tiep tuc vdi hanh trinh, chang bao gicf la qua tre 
de bat dau mot hanh trinh. Thu 1 hai, tim kiem - va tham chi la tim 
tha'y - Viec To Tat Tiep Theo tit ban than no khong tao ra mot 
cong ty vT dai. Giong nhu" mot van dong vien co nang khieu nhdng 
vo ky luat, Genetech da hoat dong khong tot nhu" mong muon va 
da bi that vong, va ho chi co the giu" dddc Idi hba cua minh khi 
Levinson dem "su 1 kien dinh tcfi mdc cuong nhiet vdi nguyen tac" 
vao hon hdp nay. 


Chung ta song trong mot van hoa hien dai ton sung Viec To 
Tat Tiep Theo. Bieu do gay himg thu, thu vj de doc, thu vj de ban 
luan, thu vj de viet ve no, thu vj de hoc hoi va thu vj de tham gia. 
Tuy nhien theo duoi Viec To Tat Tiep Theo hoan toan co the nguy 
hiem neu no hoa ra la mot cai cd khien cho khong thirc hien dircc 
Hanh trinh 20 dam. Neu ban luon tim kiem Viec To Tat Tiep Theo 
thi chac chan ban se luon d trong trang thai tim kiem va tim kiem. 
Nhln chung cac trcpdng hop 10X khong co nhCrng ccr hoi tot hern so 
vdi cac cong ty so sanh, nhirng ho da tan dung dugc nhieu hon cac 
co hoi cua minh bang viec thoc hien Hanh trinh 20 dam d mdc do 
cao nhat. Ho khong bao gid quen: Viec To Tat Tiep Theo co the 
chi la Viec To Tat ma ban da co. 

DT nhien van con do nhdng cau hoi chira dirge tra Idi. Lam the 
nao ban can bang dirge nhu cau ve “sg kien djnh vdi nguyen tac” 
vdi nhu cau ve cai each va thich nghi, dac biet la trong mot the gidi 
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day hon loan? Neu ban chi thirc hien Hanh trlnh 20 dam, lieu ban 
co gap rui ro cua viec thirc hien hanh trlnh mot each mu quang 
den mipc cong ty rei vao quen lang hay khong? Lam the nao ban 
dat dippc thanh cong 10X va song sot trong mot the gibi day 
nhCmg thay doi mang tfnh dot pha, mot the gibi doi hoi khong chi 
nguyen tac ma con doi hoi ca sir sang tao va sir than trong? Va b 
phan ke tiep, chung ta se tap trung vao chinh nhbng cau hoi nay. 
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TOM TAT CHIPONG 


HANH TRINH 20 DAM 

CAC DIEM CHINH 

£X Hanh trinh 20 dam la mot yeu to tao sy khac biet, den mot 
mipc do noi troi, giCra cac cong ty 10X va cac cong ty so sanh 
trong nghien cdu cua chung toi. 

■Q’X De thyc hien Hanh trinh 20 dam , yeu c§u la phai dat tdi 
nhQng cot m6c thyc hien cu the vdi sy nhdt quan Idn qua mot khoang 
thdi gian dai. Didu nay doi hoi hai loai lo ling rdt khac nhau, tao ra kdt 
qua cao trong thdi ky kho khan va ty kilm ham lai trong thdi ky tdt dep. 
■Q-X Mot Hanh trinh 20 dam tdt bao gdm bay dac diem sau: 

1. Cac cot moc thyc hien ro rang. 

2. NhCmg kiem che ty dat ra. 

3. Thich hop vdi mot to chdc cu the. 

4. Phan Idn nam trong tarn kiem soat cua cong ty de kha thi. 

5. Mot khung thdi gian hop ly - du dai de quan ly, tuy nhien du 
ngan de co hieu qua. 

6. Cong ty phai ty ap dat len chinh no. 

7. Dat dooc vdi sy nhat quan cao do. 

•Q'X Mot Hanh trinh 20 dam khong nhat thiet chi noi ve khia 
canh tai chinh. Ban co the co mot hanh trinh ve sang tao, mot hanh 
trinh ve viec hoc, mot hanh trinh ve viec cai tien dich vu, hoac bdt ky 
dang hanh trinh nao mien la no co nhCmg dac diem co ban cua 
mot Hanh trinh 20 dam tot. 
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■Q'X Hanh trinh 20 dam xay dong si/ to tin. Bing viec gin chat 
vao mot Hanh trinh 20 dam bit ke thach thbc va nhong cu sic khon 
lobng nao ma ban gap phai, ban chbng to vbi chinh ban than va 
cong ty cua minh rang ket qua thpc hien khong phai do dieu kien 
moi trirong quyet djnh ma phan Ion la do chinh nhCmg hanh dong 
cua ban quyet djnh. 

SX Thlt bai vdi Hanh trinh 20 dam se khiln cho mot to choc rai 
vao tlnh trang nguy hiem nhilu hon trodc nhong so kien bit thodng. 
Moi trirong hop cong ty so sanh da co it nhat mot giai doan dam 
dau vao thbi ky kho khan ma khong co nguyen tac cua Hanh trinh 
20 dam thich hop, va chinh dieu nay da gay ra mot so suy thoai 
hoac mot tham hoa nghiem trong. 

£X Hanh trinh 20 dam giup ban ap dung so to chu trong mot 
moi trobng ngoai tarn kiem soat. 

£X Nhong ngobi chien thang 10X to dat ra cho minh Hanh 
trinh 20 dam thich hop vbi to choc cua minh; ho khong de 
nhong ap Ipc to ben ngoai xac djnh hanh trinh nay cho ho. 

^X Mot cong ty luon co the ap dung Hanh trinh 20 dam ngay 
ca khi trong Ijch so trobc do ho khong co hanh trinh nay, nho 
trobng hop cong ty Genentech dobi thbi cua Levinson. 

nhCpng phat hien bAt ngq 

SX Nh&ng ngcai theo Hanh trinh 20 dam co lai the han trong nh&ng 
moi trobng khong on djnh; the gibi cang xao tron bao nhieu thi 
ban cang can la mot ngobi theo Hanh trinh 20 dam bay nhieu. 
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£X Co mot moi tirang quan nghjch giCra viec theo duoi sy 
tang trirang toi da va thanh cong 10X. Cac nha lanh dao cua 
cac cong ty so sanh thirang thuc ep sy tang trirang toi da trong 
nhCmg thdi ky thuan loi, do do de dipa cong ty vao tai LPO’ng khi co 
sy tut doc kinh te bat ngb. NhCpng ngipdi chien thang 10X khong 
da dong gi den sy tang tripdng, ho luon gia sip rang co mot dieu 
toi te nao do rinh rap xung quanh nen se khong bao gib chap 
nhan tinh trang tang trircrng qua “nong”! 

■&X Viec thyc hien Hanh trinh 20 dam khong phai la mot sy xa xl chi 
ap dung vcri nhCrng cong ty 10X khi ho thanh cong; ngipyc lai ho da 
co nhCmg Hanh trinh 20 dam thich hyp tir rat lau tripcrc khi co diryc 
nhCrng thanh cong to Ian, va chung chinh la dieu da giup cho ho 
tra nen thanh cong. 

MOT CAU HOI CHINH 

£X Hanh trinh 20 dam cua ban la gi, viec ma ban cam ket se 
dat dyyc trong 15 den 30 nam vai mot sy nhat quan cao do nha 
Stryker, Southwest Airlines, Intel va Progressive la gi? 




4 

BAN DAN NHO, R6l DEN DAI BAC 



“Co the ban se khong tlm th§y nhumg gi ban dang tlm, 
nhimg ban se tim th§y mot thd khac cung quan trong nhip th§.” 

-Robert Noycei 


ay tiKcmg tu’O’ng ban dang ngoi o’ phong chcy de chuan bi len may 

bay. Ban ngu’O’c mat khoi td bao va thay mot vien phi cong trong 
dong phuc ccr trircmg dang di ve phfa may bay cua ban... deo kfnh 
den va go go chiec can trang. 
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Ban curoi tham. Tru’O’c day, ban da di hang hang khong khoi hai 
nay roi va ban bidt day chi la mot tro dua khac cho’i kham nhdng 
hanh khach khong thu’O’ng xuyen cua hang. Cac vien phi cong se 
thlnh thoang de m& cda he thong lien lac noi bo va noi dai loai ntur, 
“Quy vi co nho lam the nao de kho’i dong cai nay khong?” hoac “Toi 
nghT la quy vi gid chla khoa chd.” Hang hang khong da khuyen khfch 
phi hanh doan tham gia vao nhdng tro dua vui ve, sang tao cac tro 
cho’i va noi dua vdi hanh khach: “Horn nay chung toi phuc vu bit-tet 
va khoai tay bo 16... tren chuyen bay da kho’i hanh each day mot gio\” 
Hang se chon ra mot khach hang moi khi dat den con so khach hang 
thd mot trieu, hai trieu, ba trieu v.v... Co mot Ian, hang da danh dau 
cot moc nay bang each dan vi khach hang du’O’c chon xuong cau 
thang cua may bay va trao cho anh ta scri day co buoc mot con bo, 
mot con vat mu mam dang ddng lang le tren du’O’ng bang, nhir la mot 
tang vat dac biet. Ban yeu hang hang khong noi loan nay bdi mo hinh 
cdp tien, mdi me va mot van hoa day ap sy vui nhon, soi noi doi vdi 
nganh cong nghiep nay. 

Nhirng, nghiem tuc hern, ban yeu thich hang hang khong nay v] 
gia re, luon dung gio 1 va khong he rirorn ra. Thay vl phai qua cac thu 
tuc lay ve phde tap nhir xwa nay, ban chi can lay mot bien nhan da 
thanh toan tien mat do , n gian ma thoi. Khong an dinh cho ngoi, khong 
co cac phan biet hang lhu tien va rat it bi hoan chuyen. Cac chuyen 
bay ha canh, nhanh chong quay lai du’O’ng bang kho’i hanh va roi lai 
len du’O’ng. Ban yeu cai mo hlnh bay thang, va khong co cac tram 
trung chuyen. Toan bo trai nghiem ma ban nhan du’O’c la “do , n gian, 
nhanh chong, khoi hai, tin cay, an toan va re”. 

Khi ban chuan bj len may bay, hy vong la ban khong bi chon la 
hanh khach thd mot, hai hay ba trieu (bdi thyc sy ban khong muon 
hoac cung khong can mot con bo), ban de y thay mot trong nhOng 



BAN DAN NHO, ROI DEN DAI BAC 


109 


dieu yeu thich cua minh: chd “U” mau den bat tip trai sang phai 
ngay dirdi mui cua chiec may bay, tao thanh hinh mot Girong mat 
cirdi to dung, than thien, dang liec nhin ban, hai cira so buong lai 
trong nhir hai con mat va dau may bay tao thanh mot chiec mui 
nhon mau den. Vay do, the la ban lai dang bay vdi hang hang 
khong Pacific Southwest (PSA) va tren Co may Mat cirdi biet bay, 
to Ion cua no tren bau trdi .2 

PSA da trd thanh mot cau chuyen ve so thanh cong trong nganh 
hang khong. Hanh khach khong chi thich hang hang khong vui nhon 
nay va chiec may bay co hlnh mat codi cua no, ma ca mo hinh kinh 
doanh cua no cung cho thay Ipi nhuan khong lo va day tiem nang 
phat trien. Vi vay ma khi mot nhom doanh nghiep quyet dinh 
thanh lap mot hang hang khong d Texas, ho da ra mot ke hoach kinh 
doanh rat don gian: sao chep PSA d Texas. To New York Times 
vao nam 1971 da viet rang Chu tjch Lamar Muse cua hang hang 
khong Southwest “da noi that - va lap di lap lai - rang Hang hang 
khong Southwest da phat trien khdi dau cua minh chung quanh 
nhdng y tirdng ma Hang hang khong Pacific Southwest da chimg 
to la thanh cong. ”3 

“Chung toi khong ban tarn viec minh la nhCfng ke bat chicoc kieu 
van hanh nhir the,” Muse da phat bieu vao nam 1971 khi de cap den 
nhong chuyen vieng tham PSA cua ong va cac lanh dao khac cua 
Southwest khi ho “rap noi“ cac ke hoach hoat dong cua minh. PSA da 
chao don nhom Texas mdi ra nghe nay tai nhCrng co so d San 
Diego, tham chi tren thpc te con ban cho ho nhdng chuyen bay huan 
luyen each van hanh. Dieu nay nghe co ve ki cue, nhong trirdc khi co 
dao luat bai bo cac rang buoc trong nganh hang khong (Airlines 
Deregulation Act - 1978) va vdi viec Southwest chi gidi han 
d Texas, PSA van khong bj de doa trong thj trirdng bang 
California rong Ion cua minh.4 
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Cac doanh nhan tham quan tip Texas ngoi ghe phu tren cac 
chuyen bay cua PSA va ghi chu tirng chi tiet ve cira don va hoat 
dong hau trircrng. Ho trcr ve Texas vcri nhOng so ghi chep va mot loat 
cac cam nang hoat dong ma ho da dung de bat chircrc mo hlnh cua 
PSA den ca nhCrng chi tiet nho nhat nhat, ke ca cai van hoa vui nhon 
va hai hircrc noi tren. Sau nay, Lamar Muse da viet rang viec tao ra 
cac cam nang hoat dong cho hang may bay moi thanh lap cua minh 
“chu yeu la mot quy trlnh cat va dan - cut-and-paste!” mot chi tiet 
dirge cung co beri mot quyen sach khac viet ve sg tang trirong va 
suy sup cua PSA. Hang Southwest da sao chep hoan toan PSA den 
noi ban hau nhir co the goi no la mot ban photocopy^ 


MQT NGAC NHIEN LQN _ 

Khi bat dau no Igc nghien ciru nay, chung toi da dg doan rang cai 
each co the la mot yeu to khac biet chinh de cong ty 10X thanh cong 
trong nhCrng moi trircrng bat on co dac diem thay doi nhanh chong. 
Nhirng neu vay thi phai giai thich sao day ve trircrng hgp cua PSA va 
Southwest? Hay tircrng tirgng chung toi da ngac nhien the nao khi 
phat hien ra rang ngiroi cai each thgc sg, PSA, tham chi la da khong 
con ton tai nhir mot thircrng hieu doc lap, du ho da sang tao ra mot 
trong nhCrng mo hinh thanh cong nhat trong nganh hang khong d the 
ky XX.e Va them vao do la Southwest, mot trong nhCrng trirdng hgp 
nghien ciru ma chung toi thich thu va yeu men nhat, tren thgc te hau 
nhir khong cai each bdt ky dieu vao luc ho thanh lap cong ty! 

Chung toi phan tich Southwest va PSA trircrc tien trong qua trlnh 
nghien ciru, va da binh luan trong cac cuoc thao luan nhom nghien 
ciru rang, “Co the hang khong la mot trirdng hop dac biet, mot nganh 
ma quy mo va chi phi quan trong hern nhieu so veri cai each.” 
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Chung toi da tirng nghT, khi nhin vao cac nganh cong nghiep thien 
ve cong nghe nhir thiet bj y te, may tinh, chat ban dan, phan mem 
va cong nghe sinh hoc, rang chung toi se thay nhCrng bang chimg 
noi troi cua cac cong ty 10X chimg to sir viro’t bac ve cai each cua 
ho so vei doi thu. 

Va chung toi da bat nge trirec nhCrng dieu phat hien dirge. 

Bat ngcr Icrn nhat xay ra khi chung toi nghien cdu cac cap cong ty 
trong nganh cong nghe sinh hoc, mot nganh ma trong do moi tireng 
quan giCra cai each va thanh cong hau nhir la 100%. Hay nhln vao 
hai dircrng do thj trong so* do “Su 1 dao Ion vai tro trong Cong nghe 
sinh hoc: Amgen va Genentech.” Ben trai, chung ta thay ket qua het 
sire ngac nhien cua Genentech ve cong suat sang tao, viro’t Amgen 
hen hai Ian ve nang suat bang sang che; ben phai, chung ta thay ket 
qua tai chinh ngoan muc cua Amgen, danh bai Genentech vei mot he 
so la hen 30/1. Giao sir Jasjit Singh, ngirei da nghien 
ciru mot each he thong ve hieu qua cua cac bdng sang che, da tlm ra 
mot kieu mau teeng te ve sis bieu dniyng bang sang che, chi ra 
rang Genentech da sang tao khong chi nhieu bang sang che ma con 
sang tao cac bdng sang che co anh hisorig cao do. Genentech noi 
bat vei viec la mot trong nhCrng cong ty each tan nhat trong Ijch sir 
cua nganh cong nghe sinh hpc, la cong ty dau tien irng dung DNA 
tai to hep thanh san pham thireng mai len, cong ty dau tien tao ra 
mot san pham cong nghe sinh hpc dirge FDA phe duyet, cong ty ma 
tap chi Science da nggi khen la co thanh tich vo doi trong nganh e 
viec sang tao cac dot pha mei to tat. The nhirng, chinh la Amgen, 
chir khong phai la Genentech, da tre thanh trireng hep 10X trong 
nghien ciru cua chung toi.? 



So bang sang che tfch luy 
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Sy dao Ion vai tro trong Cong nghe sinh hoc: Amgen va Genentech 

Cai each va Ket qua thyc hien 


Hieu qua cua bang sang che 
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Gia trj ti'ch luy cua 1 <Jola dirge dau tir 



Ghi chu: 

1. Ngu6n cua s6 iLpgng bdng sang chi: Van phong Bing sang chi va Thirang hieu Hoa Ky, 
www.uspto.gov. 

2. Nguin cua moi tinh toan vi lot nhuan co phiiu: ©200601 CRSP®, Trung tarn Nghien clfu 
Gia ca Chirng khoan. TriFong Kinh doanh Booth, Dai hoc Chicago. Dlfpc phep sir dung. 
Ban quyin dirge bao ho. www.crsp.chicagobooth.edu. 


Do to mo, chung toi da thyc hien mot phan tfch co he thong ve cai 
each, tap trung vao cac pham vi co lien quan den cai each trong tCrng 
nganh (vi du nhu 1 cai each trong cong nghe sinh hoc tap trung vao 
cac san pham mcri va cac kham pha khoa hoc, trong khi cai each 
trong nganh hang khong tap trung vao cac mo hlnh kinh doanh moi 
va cac thong le hoat dong v.v...). Chung toi nhan dien ba loai cai 
each: ccf ban, trung binh va Idn, tong cong 290 sy kien cai each (31 
cai each lorn, 45 cai each trung binh va 214 cai each co* ban), so sanh 
nh^ng cong ty 10X thanh cong voi tCmg trLfcyng hcrp so sanh 
va ty dat ra cau hoi cong ty nao cai each nhieu han trong suot thdi ky 
dirac chung toi phan tfch. (Xem Cac nen tang cua nghien cCru: Phan 
tfch cai each.) Chi co ba trong so bay cap la cong ty 10X to ra 
cai each han so vdi cong ty so sanh. 
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Bang chuAg tu" nghien cull cua chung toi khong ung ho gia thuyet 
cho rang cac cong ty 10X nhat thiet phai cai each hOn so vdi cac 
cong ty kem thanh cong hdn dUdc dem so sanh. Va trong mot so 
trddng hop bat ngO, nhu" Southwest so vOi PSA va Amgen so vOi 
Genentech, cac cong ty 10X da (t cai each hOn so vdi doi thu. 


John Brown cua Stryker song vdi cau than chu rang tot nhat la 
“one fad behind” (di sau mot nhat thdi mot berdc), khong bao gift 
la dau tien tren thj trerdng, nhimg cung khong bao gid la cuoi 
cung. NgiPdC lai, Leon Hirsch cua cong ty so sanh USSC da chat 
dong het dot pha nay den dot pha khac, vdi nhCrng san pham mdi 
da each mang hoa there hanh phau thuat nhtr kirn khau co the tan 
va cac thiet bj dac biet cho cac quy trinh phau thuat xam pham toi 
thieu, tao dtrng tieng tarn nhtr la mot ngirdi din dau each tan 
nhat ve chung loai san pham cua minh vdi cac nha phan tfch kinh 
doanh. Td Investor’s Business Daily da ghi nhan rang “Do la each 
[USSC] ngan cac doi thu gay anh htrdng - bang viec cai each 
vircrt troi hern.” The nhirng Stryker - btrdc theo kieu “di sau mot 
nhat thdi mot birdc” - da de dang danh bai USSC xet theo ket 
qua there hien dai han.s 

Tham chi d nhefng cap ma cac cong ty 10X co cai each nhieu hern 
so vdi doi thu, nher vdi trerdng hap Intel so vdi AMD, bang chdng van 
khong ung ho cai y terdng cho rang viec dan dau trong cai each la 
cong cu phan biet can thiet nhat cho thanh cong 10X. O’ nhieu giai 
doan khac nhau trong lich ser cua mlnh, Intel da khong co con chip 
cai each nhat trong nganh. Intel tut hau so vdi National 
Semiconductor va Texas Instruments trong viec chuyen sang cac 
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bo vi xir ly 16-bit. Chinh mot so nha quan ly cua Intel con thay 
Motorola 68000 tot hern ca 8086 cua Intel, va sau do Intel cung lai 
muon mang trong viec tung ra thj trirdng cac bo vi xir ly 32-bit cua 
mlnh. Intel cung da rdt lai phia sau nhCfng con chip RISC (reduced 
instruction set - may tinh vdi tap lenh dcrn gian) tien phong va da 
phai co gang duoi theo cac doi thu. DT nhien la Intel da co nhCfng cai 
each day y nghTa - chung toi khong noi r£mg Intel that bai trong viec 
cai each - nhirng bang chimg Ijch sd cho thay Intel it khi la nha 
cai each tien phong d nhCmg giai doan then chot so vdi nhCrng g) 
ma moi ngirdi da nghT.9 

Chung toi khong phai la nhCmg ngirdi nghien cdu duy nhat tim 
dippc nhdng dieu nay. Chung toi da bat gap mot y tircrng thu vj 
trong cuon sach cua Gerard J. Tellis va Peter N. Golder: Y chi va 
Tam nhln (Will and Vision). Tellis va Golder da xem xet mot each 
co he thong ve moi quan he giCra viec dat dippc sy lanh dao thj 
tripdng dai han va la nha tien phong cai each d 66 loai thj trirdng, 
ti> keo gum den Internet. Ho phat hien ra rang chi co 9% nhdng 
nha cai each tien phong trd thanh nhdng ngirdi chien thang cuoi 
cung trong mot thj trirdng. Gillette da khong phai la ngirdi tien 
phong trong san pham dao cao an toan, ma do chinh la Star. 
Polaroid da khong la nha tien phong trong san pham may chup 
hinh lay ngay; Duroni mdi la ngirdi tien phong. Microsoft da khong 
la nha tien phong trong bang tinh may tinh ca nhan; do phai la 
VisiCorp. Amazon da khong la nha tien phong trong viec ban sach 
tryc tuyen va AOL da khong la nha tien phong ve djeh vu Internet 
tryc tuyen. Tellis va Golder cung phat hien ra rang 64% cac nha 
cai each tien phong da that bai hoan toan. Co ve nhir tien phong 
cai each thi tot cho xa hoi nhirng theo thong ke lai nguy hiem cho 
ca nhan ngirdi tien phonglio 
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Chung toi da mirdng tirgng viec chia se nhCrng phat hien danh 
do nay vdi mot so nha lanh dao 10X, tirdng tirgng rang ho co the 
bj ngac nhien, tham chi co le la tire gian. Chung toi da tirdng 
tirgng Bill Gates, ngirdi xem cai each nhir la trong tarn thanh 
cong trong ba thap ky dau tien cua Microsoft, se cau gat vdi 
chung toi rang “Do la dieu ngoc nghech nhat ma toi ti>ng nghe!” 

Va qua that la nhir vay, neu chung toi birdc ra va noi rang “Cai 
each la xau,” thl cung dang de bi goi la ngu ngoc. Nhirng do khong 
phai la quan diem cua chung toi; chung toi khong noi cai each la 
khong quan trong. Moi cong ty trong nghien cdu nay deu cai each. 
Chi la nhCrng cong ty 10X thanh cong, so vdi ky vong cua chung toi, 
da cai each It hern so vdi nganh va vdi cac trirdng hop doge dem ra 
so sanh vdi hg; hg da cai each <3u de trd nen thanh cong nhirng 

nhin chung khong phai la ngirdi cai each nhat. 


Chung toi rut ra dupe rang moi moi trUdng deu co mot mdc 
"ngPPng cai each" ma ban can phai dat dupe de trP thanh mot doi 
thu trong cuoc chOi. Mot so nganh, nhp hang khong, co ngPPng 
thap, trong khi mot so nganh khac, nhd cong nghe sinh hoc, lai doi 
hoi mot ngUPng cao. Cac cong ty that bai P viec dap Png ngPPng 
cai each se khong the chien thang. NhPng - va dieu nay da khien 
chung toi ngac nhien - mot khi ban da 6 tren ngUdng, dac biet la P 
mot moi trPPng epe ky xao tron, viec trP nen cai each hdn dPPng 
nhP khong anh hPPng nhi'eu lam. 
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NGU’O’NG CAI CACH 


Nganh 

Pham vi cai each c<y ban 

NgLPbng 

cai each 

Chit ban din 

Thiit bj, san phim va cong nghe 
mbi 

Cao 

Cong nghe 

sinh hoc 

Phat then thuic, kham pha khoa 
hoc, dot pha mbi 

Cao 

May tfnh/ 

Phin mim 

San phim, ning cip va cong nghe 
mbi 

Cao 

Thiit bj y ti 

Thiit bj y ti, dot pha bng dung mbi 

Trung 

binh 

Hang khong 

Tfnh nang djeh vu mbi, mo hinh 
kinh doanh va th^c hanh mbi 

Thip 

Bao hiem 

San phim bao hiim mbi, 
tfnh nang djeh vu mbi 

Thip 


Vi vay, b day chung toi co mot cau do thu vj. Tai sao cai each 
khong phan biet mot each co he thong nhbng 10X thanh cong vbi 
nhbng ngirbi so sanh, mac du quan diem pho bien la “cai each co 
le la yeu to phan biet thanh cong so 1 trong mot the gibi thay doi 
nhanh chong”? Bbi vi, ve co t ban, mot khi mot cong ty da dat 
dippc ngipong cai each can thiet cho viec sinh ton va thanh cong 
trong mot moi tripong cho tripbc, no can mot hon hap cac yeu to 
khac de trb thanh mot cong ty 10X - cu the la hon hop giCra sang 
tao va nguyen tac. 
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SANG TAO VA NGUYEN TAC 


Nam 1970, mot cong ty nho co ten la Advanced Memory Systems da 
pha vo’ rao can con chip co bo nho 1 1.000-bit va gio’i thieu ra thj 
trircrng mot san pham dirge thiet ke tuyet vcri, serm hern vai thang so 
vcri doi thu cua no, cung la mot cong ty nho co ten la Intel. Didu nay 
nghe khong co ve gl la mot sg dan dau, nhirng cr nhO’ng giai doan 
dau cua cuoc dua trer thanh chuan mge cua nganh trong mot cube 
each mang cong nghe dang thay doi nhanh chong, viec di sau vai 
thang cung giong nhir di sau mot phut trong cuoc chay dua 1 dam 
(thircrng het khoang 4 phut). Intel hoi ha chay dua vcri thcri gian de 
gio’i thieu con chip vcri bo nha 1103 cua mlnh vao cuoi nam 1970. 
Trong cuoc hon chien 6 at nay, Intel da vip phai hang loat van de, ke 
ca viec chay khong on dinh cua thiet bi (do sg tlch dien bd mat qua 
mire gay ra) co the khien mat het dCr lieu. Tlnh htnh Intel luc do la 
qua non tre, tut hau nhieu thang, vo’i mot con chip bo nher ma trong 
mot so tlnh huong nao do khong van hanh dirge! Cac ky sir cua Intel 
da lam viec nam mircri, sau mircri, bay mircri gicr mot tuan trong vong 
tarn thang de sira chda rac roi. Nam 1973, Andy Grove da hoi tircrng 
lai, “Ncri nay la mot nha thircrng dien. Toi da co nhCrng ccrn ac mong 
dung theo nghTa den. Toi thCrc giac giCra dem horn de giai toa nhO’ng 
cuoc chien diln ra vao ban ngay.”n 

Bat chap tat ca nhCrng dieu nay, Intel da bat kjp, virgt qua va 
hoan toan nghien nat Advanced Memory Systems. “Chung toi da 
co mot thiet ke tot hern nhirng chung toi tung no vao thj triro’ng,” 
chu tjch Advanced Memory Systems da noi. “[Intel] ha noc ao 
chung toi.” Den nam 1973, con chip 1103 cua Intel da trer thanh 
bo phan cau thanh chat ban dan ban chay nhat tren the gio’i, hau 
nhir nha san xuat may tinh Idn nao cung deu sir dung no. 12 
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Ly do? 

Dung, cai each co dong mot vai tro; con chip 1103 da chimg to 
dirge la mot con chip rat tot. Nhimg dieu dang noi hern la cai 
phircrng cham ma Intel da sip dung cho minh vao nam 1973: “Intel 
Cung cap. ”13 

“Kha nang trong viec cung cap, phan phoi cac bo phan da 
khien can can ket qua nghieng ve phia chung toi,” Robert Noyce 
da noi ve thanh cong dau tien cua Intel nhir the.u Intel da am anh 
ve van de san xuat, cung cap va quy mo. “Chung toi muon lam tot 
crkhau ky thuat,” Noyce tiep tuc, “va clp the ma ban no het Ian nay 
den Ian khac.”is 


"Intel Cung cap" giai thfch cho thanh cong 10X cua Intel tot hOn 
nhieu so vdi "Intel Cai each". Tham chi chfnh xac hdn la "Intel cai 
each den mot ngifdng can thiet, roi danh bai tat ca moi ngdcJi - 
hoan toan, triet de, dien cuong, am anh - vdi kha nang cung cap, 
chuyen giao nhCtng cai each cua no, 6 mot chi phi difdc ky vong, 
vdi do tin cay cao va tfnh nhat quan Idn." Day chfnh la cot loi hanh 
trinh 10X cua Intel. 


Cac nha sang lap Intel tin rang cai each ma khong co nguyen tac 
se dan den tham hoa. “Kieu kinh doanh nay la derng tren bd vyc 
tham,” Gordon Moore da noi nhir vay vao nam 1973, khi de cap den 
khuynh hererng cua cac nha cong nghe qua khfch, hda hen qua mere 
nhCrng gi ma ho co the cung cdp va roi khong the dura ra nhCrng con 
chip du tin cay vcri cai gia co the dat dcpac. That vay, phat bieu 
nguyen thuy cua Dinh luat Moore, do Moore viet vao nam 1965, tap 
trung khong chi vao viec moi nam gap doi do phcrc 
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tap cua mach tich hop (yeu to cai each) ma con d viec san xuat ra 
no a cai gia toi thieu. Tuan theo Djnh luat Moore la mot tro choi 
ve nguyen tac, mot tro choi ve ty le, mot tro choi ve he thong, chip 
khong don thuan la mot tro choi ve cai each. Nhir Leslie Berlin da 
viet ve nhong ngay dau cua Intel trong quyen sach co can co va 
rat hay cua minh, Ngudi dan ong dung sau Microchip (The Man 
Behind the Microchip), rang “Cai ma Intel can de tien len khong 
phai la can dam de thoc hien nhong bode nhay vot ma chinh la 
nguyen tac de thoc hien nhong bode di co trat to theo mot phong 
each dope kiem soat.” Andy Grove da noi trong thdi ky nay, 
“Chung toi phai he thong hoa moi thd sao cho khong pha huy 
cong nghe cua minh,” trong mot bai bao so sanh giai phap cua 
Intel khi tao ra cac con chip ban dan vdi viec tung ra nhong he 
dieu hanh cong nghe cao. Groove co gang tao cho Intel khong 
phai la hinh mau cua mot phong thi nghiem R&D tien tien, ma la 
mot cong ty theo kieu McDonald’s. Tham chi ong dat mot hop 
hamburger tren ban lam viec cua minh vdi cai logo bat chodc, 
Mclntel. Mot phan to the ky sau thanh cong cua 1103, Intel da 
thong cao lai cac gia trj cot loi cua minh. Va cac nha lanh dao Intel 
da chon gia trj cot loi nao de doa vao dau danh sach? Khong phai 
la cai each hay sang tao, ma la nguyen tac.ie 

DT nhien, chi vdi nguyen tac thl khong the tao ra so vT dai, ma la 
viec ket hop gioa nguyen tac va sang tao. Theo each noi trong cuon 
sach Xay dong de trodng ton (Built to Last), day dung la mot “So ky 
dieu cua cho VA” thoc so. Nho mot ngodi ban lau nam cua Herb 
Kelleher cua Hang hang khong Southwest da noi, “Dieu ma moi 
ngodi khong hieu do la Herb co cai sang tao dien ro cua dan 
Ireland va cai nguyen tac khong khoan nhopng cua dan Pho. Don 
gian la ban se khong thodng xuyen co dope so ket hop nay. ”17 
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Nhiem vu to tat, hiem khi dat dude, la pha tron giifa tang cudng 
sang tao va nguyen tac khong ngdng, sao cho co the phong dai 
sang tao chd khong phai huy diet no. Khi ban ket hdp nhuan 
nhuyen gida sif xuat sac trong hoat dong vdi cai each, ban se nhan 
tinh sang tao cua minh len. Va do chfnh la nhdng gi ma cac nha 
lanh dao 10X lam. 


Du 1 lieu ma chung toi co ve tinh cai each tepong doi da deta ra mot 
tlnh huong nan giai quan trong. Mot mat, khi ban doi dien vdi mot the 
gidi b§t djnh va bat on, viec tap trung mot each am anh vao chfnh 
ban than cai each se khong tao ra dirge thanh cong vT dai va tham 
chi co the dan den that bai hoan toan; dat cirgc Idn vao nhCrng cai 
each sai lam hoac that bai trong viec thgc hien cai each dung; 
va ban da tg dat mlnh vao tinh trang nguy hiem. Mat khac, neu ban 
chi ngoi yen va chhng bao gib lam gi mbi me hoac tao bao, the gibi 
se vugt mat ban, va thay vao do la ban se chet. Giai phap cho tinh 
huong nan giai nay nam d viec thay the cau than chu qua toi gian 
“cai each hay la chet” bang mot y tirdng hCru dung hon rat nhieu: 
bin dan nhd tru’bc, roi hay den dai bac. 


_D AN NHO, RO I DEN D AI BAC 

Hay tirdng tirgng ban dang tren bien, mot chien thuyen cua quan 
djeh dang nham ve ban. Ban co mot lirgng thuoc sung gidi han. 
Ban lay het lirgng thuoc sung do va dung no de ban mot phat dai 
bac. Phat dai bac bay tren bien... va trirgt muc tieu, den 40 do. 
Ban quay lai vdi kho dir trCr va phat hien ra rang ban da het thuoc 
sung. Ban chet. 
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Nhong hay gia so thay vi nho vay, khi ban thay chien thuyen 
kia dang nham ve minh, ban dung mot logng thuoc sung nho va 
chi ban mot vien dan nho. No trogt muc tieu 40 do. Ban nhoi mot 
vien khac va ban. No trogt 30 do. Ban lai nhoi vien thb ba va ban, 
Ian nay chi trogt 10 do. Vien dat tiep theo trung - bum! - phan 
than cua con tau dang tien den. Bay gi&, ban lay het thuoc sung 
con lai de ban mot phat dai bac theo cung mot tarn ngam, va lam 
chim chien tau cua quan thu. Ban song sot. 

Vao ngay 14/4/1980, nha dau tip rui ro William K. Bowes va 
nha khoa hoc Winston Salser tap hop mot nhom nho cac nha 
khoa hoc va nha dau to de hop tai Vien Cong nghe California thao 
luan ve mot cong ty cong nghe sinh hoc mbi doge dang ky. Cong 
ty nay khong co CEO, san pham, ke hoach marketing hay phoong 
hobng cu the. No chi co mot ban co van khoa hgc va mot nhom 
nhbng ngobi san long dau to dobi 100.000 dola vao mot ITnh vgc 
mbi noi la ADN ket hgp. Y tobng rat don gian: chgn ngobi gioi 
nhat ma hg co the tim ra, tai trg cho hg de doa cong nghe ADN 
ket hgp tien tien nhat vao mot loat cac y tobng, tim ra cai gi do co 
the hoat dong hieu qua, tao ra mot san pham va xay dong mot 
cong ty thanh cong.ia 

Sau thang sau, Bowes thuyet phuc George Rathmann rbi choc 
vu pho chu tjch R&D b Abbot Laboratories de din dat cong ty 
khbi nghiep nho nay, sau nay la Amgen. Rathmann va ba nhan 
vien da bat dau lam viec trong mot nha tien che va lap rap, dung 
chung vbi dan dong ca phai Phuc am tai Thousand Oaks, 
California. Nhiem vu 1: Chgn ngobi xuat sac. Nhiem vu 2: Tap 
hgp cang nhieu thuoc sung (quy tai trg bo sung) cang tot. Nhiem 
vu 3: Tim dobng den thanh cong va xay dong mot cong ty vT dai .19 
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Nhimg bang each nao? 

Amgen nam giO> cong nghe ADN ket hop va “thd no vdi hau nhir 
tat ca moi thd.’M Amgen bdt dau ban dan nho, rat nhieu dan nho: 

Dan nho: Te bao khang sinh bach cau, cho cac benh 
truyen nhiem qua vi rut. 

Dan nho: Vac-xin chong viem gan sieu vi B. 

Oan nho: Tac nhan phat trien bieu bi, de chCra lanh 
vet thipcmg va loet da day. 

Oan nho: Xet nghiem mien djeh, de cai thien cac xet nghiem 
chan doan y te. 

Dan nho: Dau do phan ti> lai, de chan doan ung thir, 
benh truyen nhiem va roi loan gen. 

Oan nho: Thuoc ktch thtch tao hong cau (EPO), de dieu trj 
benh thieu mau d benh than man tfnh. 

Oan nho: Hoc-mon tang trirong cho ga, de cho ra 
giong ga tot hon. 

Oan nho: Hoc-mon tang trirong cho bo, de lay diroc 
sCra bo tot hern. 

Oan nho: Cac tac nhan giai phong tang trircrng hoc-mon. 

Oan nho: Vac-xin ngi>a benh parvovirus cr lorn, 
de tang ty le sinh san d Iqn. 

Oan nho: Vac-xin ngda benh TGE (viem da day ruot truyen 
nhiem), cho cac benh nhiem trung ruot d Ipn con. 

Oan nho: Thuoc nhuom dung ky thuat sinh hoc de nhuom 
mau xanh cho vai jean. 21 

Den nam 1984, thuoc kich thtch tao hong cau (mot loai 
glucoprotein ktch thtch viec san xuat ra cac te bao hong cau, dirpc 
dung de chCra benh thieu mau) bat dau cho thay tiem nang kha 
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quan nhit. Vi khoa hoc da tidn bo va cac nha khoa hoc cua Amgen da 
tach dirge gen EPO, nen Amgen da do them nhidu “thude sung” han, 
chuyen sang cac thir nghiem lam sang, chirng minh hieu qua, dam bao 
mot bdng sang ch§ co the bao ve dirge v.v... Sau do, sau khi da hoan t§t 
vl mat khoa hoc va danh gia vl mat thj trirdng (200.000 benh nhan mdc 
benh than man tinh tai Hoa Ky), Amgen da bit mot phat dai bac, xay 
dgng co so xet nghiem, phan bo tai chfnh de san xu§t va tap hgp mot 
nhom khdi d§u. EPO da trd thanh san pham sir dung cong nghe sinh 
hoc sieu bom t§n d§u tien trong Ijch sir .22 


NhCtng ngay dau cua Amgen minh hoa mot kieu mau cot yeu ma 
chung ta da quan sat trong nghien cdu nay: ban dan nho trbdc, roi 
mdi den dan dai bac. Dau tien, ban ban dan nho de dinh ra cai gi 
se co hieu qua. Sau do, mot khi da co sd td tin dda tren thde 
nghiem dddc tao ra td nhdng phat dan nho kia, ban tap trung cac 
nguon Idc cua minh va ban mot phat dai bac. Sau khi phat dai bac 
ay da trung muc tieu, ban di theo Hanh trinh 20 dam de toi da hoa 
thanh cong to Idn cua minh. 

Ljch sip cua cac cong ty 10X giong nhir mot chien trirgng lo 
cho nhirng ho bom, va rai day nhirng phat dan nho ma chang 
trung bat ky muc tieu nao va bj ghim chat vao dat. (Xem bang ben 
dirbi, “Cai gi tao ra mot phat dan nho?”) Nhirng ly giai sau nay co 
xu hipgng chi tap trung vao nhirng phat dai bac, tao mot an tiro’ng 
sai lam rang thanh tiru 10X chi den vbi nhirng ai dam gan goc 
luon dat clpo’C Ian vao phat dai bac khong lo. Nhirng bang chirng 
nghien ciru Ijch sip lai the hien mot cau chuyen hoan toan khac, 
mot cau chuyen day nhirng phat dan nho ghim vao dat va ket thuc 
bang nhieu phat dai bac dap tan muc tieu cua chung. 
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CAI Gl TAO RA MOT PHAT DAN NHO? 

Mot phat dan nho la mot kiem chdng thUc nghiem nham muc dich 
hoc hoi xem cai gi se co hieu qua va dap ling ba tieu chuan: 

1. Chi phi tha'p. LiAi y: kich thudc cua phat dan nho tang khi doanh 
nghiep tang trUdng; mot phat dai bac doi vdi mot doanh nghiep 1 
trieu dola co the la mot phat dan nho doi vdi doanh nghiep 1 ty 
dola. 

2. Rui ro tha'p. Ldu y: rui ro thap khong co nghTa la co kha nang 
thanh cong cao; rui ro thap co nghTa la neu phat dan nho ay di 
chech hoac khong trung vao muc tieu nao thi se keo theo rat it 
hau qua. 

3. Si/ xao lang thap. LiAi y: di'eu nay co nghTa la xao lang thap doi 
vdi tong the doanh nghiep; chu 1 no van co the gay su 1 xao lang rat 
cao cho mot ca nhan hoac mot so it ca nhan. 


Cac cong ty 10X da sCr dung sy ket hcrp giCra cac phat dan nho 
sang tao (nhu 1 san pham, cong nghe, dich vu va quy trlnh mdi) vdi 
cac thircmg vu mua lai. De mot thirang vu mua lai co du dieu kien 
nhir mot phat dan nho, no can dap u>ng ba cuoc kiem tra: chi phi 
thap, rui ro thSp va su> xao lang thap. Cong ty Biomet da sd dung cac 
thifcrng vu mua lai de kham pha cac thi trLrdng, cong nghe va nhdng 
diem thich hyp mdi, nhimg ho da lam vay vdi mot sy kiem che ty ap 
dat. Cac vu mua lai phai dipyc thyc hien vdi chi phi khong bj ny hoac 
ny rat it, va chi khi bang can doi ke toan van con manh sau viec mua 
ban nay, nhu" vay se dam bao cac vu mua ban van co tinh rui ro thap, 
chi phi thap va sy xao lang tircrng doi thap .23 
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Ngogc lai, Krischner, trodng hop so sanh cua Biomet, da thgc 
hien nhCrng cuoc mua lai co tarn c&dai bac, dan den nhdng khoan 
ng va rui ro dang ke. (Xem bieu do “Biomet so vdi Kirschner”.) Cac 
cuoc mua lai cua Kirschner phai trung muc tieu neu khong cong ty se 
lam vao tlnh trang rac roi nghiem trong. Nam 1988, Kirschner da thgc 
hien mot cuoc mua lai mang tarn dai bac la Chick Medical vdi cai gia 
vLpgt hern 70% von chu scr hO’u cua Kirchner.24 R6t cuoc, cuoc mua 
lai nay hoa ra la mot node cd day tham hoa, va moi thu> cang toi te 
hon khi dpi ngu kinh doanh cua Chick Medical bo sang mot cong ty 
canh tranh. VI Kirschner chi cho cuoc mua lai nay va cac cuoc mua 
lai khac, nen ty le tong ng so vdi von chu sd hdu da tang vot to 43% 
len 609%, day cong ty vao mot tlnh trang ege ky nguy hiem. Chay 
mau quy tien mat, bi de nat bdi ng nan, nhdng cuoc mua lai mang 
tarn dai bac it dem lai ket qua, Kirschner bi buoc phai ban cho Biomet 
vao nam 1994.25 


Biomet so vdi Kirschner 

Dat cogc khac nhau, Kit qua khac nhau 


Kirschner da ganh khoan n<y dang ke de chi 
cho nhu’ng cuoc mua lai va viec tang tru’d’ng, 
60 trong khi Biomet thi khong... 


4.0 - 


Kirschner 


b. 2.0- 


Biometi 


1987 
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Biomet so voi Kirschner 

Ty le lo'i nhuan co phieu tich luy so voi Thj trirgng ph6 thong 


8.0- 

... Oat cu’O’C cua Kirschner di ngircrc lai sir mong doi, 

A 

g* 6.0- 

•b 

§ 

trong khi lo’i nhuan co phieu cua Biomet tang vot. 

A 

!E 

| 4.0- 
o 


Biomet 

<g). 

/ 


^ 2.0- 

yi 




i Kirschner 

1987 


1992 


Lu>u y: 

1. No = no 1 ngan han + no dai han 

2. Ty le cua m6i cong ty so voi thj troong doge tinh to 31/12/1986 din 31/12/1992 

3. Ngudn cua moi tinh toan vi Igi nhuan co phidu: ©200601 CRSP®, Trung tarn 
Nghien clpu Gia ca Chong khoan. Trodng Kinh doanh Booth, Dai hoc Chicago. 
Doge phep sir dung. Ban quyin doge bao ho. www.crsp.chicagobooth.edu. 


CAM BAY NGUY HlEM 

CUA NH &NG PHAT DA I B AC KHONG DL FOC NGAM 

Oi theo nguyen tac “ban dan nho trirdc roi mdi den dai bac” doi 
hoi sy ket hyp cac hoat dong: 

«-f Ban nhCrng phat dan nho. 

«-f Oanh gia: NhCpng phat dan nho do co trung muc tieu 
nao khong? 

*-f Can nhac: Lieu co nhCrng phat dan nho trung muc tieu 
nao dang de chuyen sang mot phat dai bac hay khong? 

«-f Chuyen doi: Tap trung cac nguon lyc va ban mot phat dai 
bac chi khi diryc ngam. 
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«-f Khong ban nhCmg phat dai bac khong dircc ngam. 

«-f Ngimg ban nhCmg phat dan nho da cho thay la 
khong thanh cong. 

Ca nha lanh dao 10X lln nha lanh dao cua cong ty so sanh dlu da 
ban nhumg phat dai bac. Tuy nhien, cac cong ty so sanh co khuynh 
hirbng ban nhOng phat dai bac triroc khi ho co du’O’c mot sif dinh 
cb vumg chac - sir danh gia thifc nghiem dat du’O’c qua kinh nghiem 
thicc te - de phat dai bac do co kha nang trung muc tieu da dinh. 

De cho ngan gon, chung toi goi mot phat dai bac ban tru’bc khi ban 
co du’O’c sic danh gia thirc nghiem la mot phat dai bac khong ngSm. 
Cac nha lanh dao 10X thipcyng ban nhting phat dai bac da ngSm 
horn, trong khi cac cong ty so sanh lai ban ra nhumg phat dai bac 
khong ngam bay lung tung khap noi (cac cong ty 10X co ty le dinh c& 
cho cac phat dai bac la 69% so voi ty le cua cac cong ty so sanh la 
22%). Cho du cong ty 10X hay cong ty so sanh ban ra, cac phat 
dai bac da ngam co ty le thanh cong cao horn gan bon Ian so vbi 
cac phat dai bac khong ngam: 88% so vbi 23%. (Xem Cac nen 
ting cua nghien clhu: Phan tich Dan nho roi den Dai bac.) 

Nam 1968, PSA de ra mot ke hoach dai bac mcri va tao bao du’O’c 
goi la “Bay-Lai-Ngu”. Nhln be ngoai, y tircmg nay qua co y nghTa. Ban 
la mot hang hang khong. Hanh khach cua ban can thue xe va ho can 
phong khach san. VI the, hay di vao ITnh vyc kinh doanh khach san 
va cho thue xe. PSA bat dau mua va tien hanh nhCrng 
hop dong thue 25 nam cac khach san d California, ke ca chiec tau 
khach neo dau vlnh viln Queen Mary. Hang cung mua mot cong ty 
cho thue xe, nhanh chong mb rong den 20 dia diem va hern 2.000 xe 
hoi. PSA da co the ban ra mot loat dan nho, vi du nhir mua mot 
khach san, hun von vbi mot cong ty cho thue xe, kiem tra b mot dia 
diem cu the, hoc hoi diem nao co the (va khong the) de y tirbng nay 
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co hieu qua. Thay vl lam nho the, PSA da cho’i node co Ion va that 
khong may, phat dai bac Bay-Lai-Ngu nay da bay vao thinh khong, 
gay that thoat moi nam. Chu tich PSA, J. Floyd Andrews, hoi todng 
lai “Chung toi la nhdng ngodi dieu hanh khach san cu>c ky toi te .”26 
Va roi vao dau thap nien 70, PSA da ban mot phat dai bac khong 
ngam khac khi hang ky hop dong mua nam chiec may bay phan lye 
co khoang cho sieu rang LI 011 vdi cai gia toong doong 1,2 Ian tong 
von chu so hdu cua hang. Hay nhd rang PSA la hang hang khong 
chang ngan, thyc hien viec vao ra nhanh chong de doa hanh khach 
len xuong vung hanh lang California (khong thich hop lam vdi loai 
may bay phan lyc Ion co the mat nhieu thdi gian de len xuong may 
bay). Hon nda, PSA da co nhong sda doi dac biet (nho eda thoat 
hiem rang hon va khong co bep de chuan bi thde an), dieu se khien 
cho cac chiec may bay nay rat kho ban cho cac hang hang khong 
khac trong trodng hop PSA can tien. Dy an LI 011 yeu cau co mot 
khoan von dau to tra trodc dang ke de dau to vao cac dau keo moi, 
thiet bi bao tri, thiet bj len xuong may bay va huan luyen. Cac dong 
co vdi sdc nen khoang 19 tan (42.000 lbs) dot chay mot loong nhien 
lieu khong lo, anh hodng rat Ion den mdc Idi lo cua moi chuyen bay 
neu PSA khong lap day dooc chiec may bay 302 cho ngoi cua hol27 
Rui thay, lenh cam van xang dau d A Rap da lam tang gia nhien 
lieu cho may bay len gap doi ngay khi PSA bat dau doa cac LI 011 
khong lo vao hoat dong va co gang thoat khoi noi that bai e che td 
mo hinh “Bay-Lai-Ngu”. Kinh te roi vao trl tre. Lam phat khien gia ca 
tang len, the nhirng Uy ban Djch vu Cong cong California (co quan 
kiem soat gia ca trong nganh hang khong) chi cho phep tang 6,5% 
code phi trodc Idi thinh cau tang 16% cua PSA. Tiep do la cong 
doan tho may dlnh cong. Cac LI 011 bay ma khong day ngodi, va rot 
cuoc chung da bi quyet djnh doa vao sa mac de tarn ngong hoat 
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dong, de chang bao gid chap canh cung dpi bay PSA nda. Pho chu 
tich cap cao ve tai chfnh cua PSA da noi vao nam 1975 rang “Chung 
toi da tien rat, rat gan den tlnh trang mat kha nang chi tra .”28 

PSA da chang bao gid khoi phuc lai diryc sy vT dai trirdc day cua 
mlnh va tidp tuc ban nhdng phat dai bac khong ngam trong no lye 
day tuyet vong nham lay lai da di tdi. Ho thd thyc hien ho’p tac kinh 
doanh vdi hang hang khong Braniff, hy vong co con dirdng tat de trd 
thanh mot hang van chuyen quoc gia (sy hop tac tiem nang nay da 
ket thuc khi Braniff bi pha san); bai bo mo hlnh khong room ra cua 
mlnh; chuyen qua dung loai may bay nho hon cua hang McDonnell 
Douglas (tdc la rdi xa thanh cong da doyc chdng minh vdi Boeing); 
va di vao viec ITnh vyc khai thac dau va khi dot. Va PSA da lam tat ca 
nhdng dieu nay trong khi bi tac dong manh bdi mot loat nhdng sy 
kien dot pha khong ngdng dien ra. Sy bai bo cac rang buoc trong 
nganh hang khong da dat PSA vao nguy hiem trodc rat nhieu doi thu 
canh tranh khoc Met. Viec kien tung vdi Lockheed ve cac may bay 
LI011 da gay ra sy bdt on ve tai chfnh. Mot cuoc dlnh cong cua cac 
phi cong da khien hang phai dong eda 52 ngay. Viec chuyen sang 
dung may bay DC-9-80 cua McDonnell Douglas lai bi giao hang tre, 
khien PSA bi thieu may bay ngay khi cuoc dlnh cong ket thuc, anh 
hirdng den danh tieng dung gid va dang tin cay cua hang. Va bi kich 
hern nda, chiec may bay huan luyen cua Cessna da dam vao chiec 
727 cua PSA khi dang ha canh xuong San Diego, khien ca hai may 
bay deu bi do sam xuong dat. Mot phi cong da thong bao, “Tram dieu 
khien, chung tdi dang rai. Day la PSA. ”29 

Cudi cung, vao 8/12/1986, PSA da d§u hang trirdc mot cuoc mua lai 
td US Air. Cac may bay PSA vdi d§u hieu mat cirdi tdng chide mot Ian 
vao cac u sda chda ue oai, nai ma cac cong nhan t§n cong chung bdng 
hoa chdt va thude tay rda tong hyp. Rdi sau do, chide may bay 
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xuat hien, vo danh, dope son lai de thanh nhong co may co the 
thay the Ian nhau trong mot dpi bay khong I0...30 


That bai cua PSA minh hoa cho sd nguy hiem cua viec ban nhitng 
phat dai bac khong ngam trong mot the gibi bat on day nhuYig 
dot pha hon loan. Neu mot doanh nghiep bi gioi mot loat cac cu 
soc ngay khi nhilng phat dai bac khong ngam cua no di vao thinh 
khong, no rat co the nhan mot ket qua the tham. 


DT nhien, 0 day chung toi dang tap trung vao nhong phat dai bac 
khong ngam ma khong trung dope muc tieu. Nhong se the nao neu 
ban ban nhong phat dai bac khong ngam nhong lai trung muc tieu? 
Nlu so den bu lai co the du Ion, co le so danh cope Ion (cua viec 
“khong ngam”) cung dang de chiu rui ro. Nhong dieu mia mai 
0 day la: ban mot phat dai bac khong ngam nhong lai thanh cong, tao 
ra mot van may bdt ngd, tham chi co the la nguy hiem hon so vdi mot 
phat dai bac bi that bai. Hay nhd moi hiem hoa b viec dat dope ket 
qua tot to quy trinh kern. Quy trinh tot khong dam bao co ket qua tot, 
va quy trinh kern khong dam bao ket qua kern, nhong ket qua tot vbi 
quy trinh kern - ban nhong phat dai bac khong ngam ma tlnh co lai 
thanh cong - se cung co them quy trinh kern va co the dan den viec 
ban ra them nhieu phat dai bac khong ngam. 

Ban co khuyen mot ngobi ban hoac mot ngobi than den Las 
Vegas va dat phan nba gia tai cua anh ta chi vao mot vong quay ru- 
let khong? Gia so anh ban ay tin rang ngobi ta thang Ion chi khi ho 
dat nhong cope Ion day rui ro vao cac tro nho ru-let, va anh ta thing 
tien den Vegas, dat mot cope ru-let that Ion va dope cuoc. Anh ta vl 
nha va noi rang, “Xem nay, dat cope vao tro ru-let qua la mot y 
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tirdng hay, hay nhin thanh cong cua toi day. Tuan sau toi se tree 
lai de dat toan bo gia tai cua minh!” 


cAc nhA lAnh OAO iox hoc hoi 
_ TU 3 cAc HANH O QNG DAI DOTCUA MINH 

Thgc ra, cac cong ty 10X cung khong co cac thanh tfch hoan hao 
trong viec ngam cac phat dai bac cua minh. Southwest da mua 
Muse Air vao dau thap nien 80, mot nirdc cd Ion nam ngoai mo 
hinh da dirge chirng minh cua cong ty; va ho da that bai. Intel da 
thgc hien mot sg danh cirgc khong ngam vao nhCrng nam 90 de 
day nganh may tinh ca nhan thanh mot cong nghe bo nhd mdi tir 
RAMBUS; ho da that bai. Nhirng d nhCrng trirdng hop hiem hoi 
trong do cac 10X da ban cac phat dai bac khong ngam, ho nhanh 
chong hoc td nhCrng sai lam cua minh va quay trd lai vdi giai 
phap dan nho-den-dai bac .31 

Trong phan Ion lich sir cua minh, cong ty bao hiem Progressive 
da song nhd vao mot dirdng loi chi dao ro rang de ngan cac phat dai 
bac khong ngam: gidi han bdt ky ITnh vgc kinh doanh mdi nao 
dmirc 5% tong so doanh thu cua cong ty cho den khi da dieu chinh 
de co dirge mot mire Igi nhuan bdn vCrng nhat dinh. Progressive da 
pha quy luat nay vao gida thap nien 80 khi chuyen sang ban bao 
hiem cho cac cong ty van chuyen bdng xe tai va cac he thong xe buyt 
tuyen co dinh, phi bao hiem rong theo do nhay tir 0 den 61 trieu dola 
(chiem gan 8% tong phi bao hiem cua Progressive) trong chira day 
hai nam. Cong ty tang so lirgng nhan vien bao hiem xe tai len gan 
mirdi Ian chi trong mot nam - mac cho mot sg that thoat bao hiem la 
23% - va sau do lai tang gap ba lirgng phi bao hiem thu dirge vao 
nam tidp theo. Mot lanh dao ciia Progressive da noi 
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“Chung toi nghT thj trirbng chi la cac tai xe kem vbi nhbng chiec 
xe Ion hon.” Nhirng hoat dong kinh doanh nay hoa ra la hoan 
toan khac biet; cac cong ty van chuyen bang xe tai co nhieu 
quyen han de thoong lirpng gia ca hon so vdi cac tai xe don le, 
va ho co dpi ngu luat sip sanh soi de chien dau vdi cac cube tranh 
cai doi boi thirbng. Mot “tham hoa tai chinh”, Lewis da phat bieu 
ve ton that 84 trieu dola tiep theo do. “Toi xau ho vi each chung toi 
da roi vao ttnh the ay,” ong thda nhan. Sau do ong thda nhan, 
“Toi thyc so phai chju trach nhiem cho viec nay. ”32 


Ke ca cac cong ty 10X cung co sai lam, tham chi doi khi la cai sai 
lam to Idn 6 viec ban mot phat dai bac khong ngam. Nhdng ho 
xem cac sai lam nhu' la hoc phi dat do: tot hdn het la rut ra dddc 
dieu gi do tu 1 sai lam, hoc moi thu 1 ma ban co the, ap dung dieu 
hoc dddc, va ddng lap lai. Trong khi cac cong ty so sanh lai thddng 
co khoi phuc tham hoa ban phat dai bac khong ngam bang each... 
ban them mot phat dai bac khong ngam khac, cac cong ty 10X 
khoi phuc bang each trd lai vdi nguyen tac chi ban dai bac khi da 
co sd danh gia thud nghiem. 


Progressive da the la khong bao gib lap lai cai sai lam 0 phat 
dai bac khong ngam nba va sau do ap dung bai hpc nay khi 
chuyen vao ITnh vyc bao hiem tieu chuan. Progressive da xay 
dyng thanh cong cua minh chu yeu vao bao hiem khong tieu 
chuan, ban cho cac tai xe co rui ro cao ma cac nha bao hiem 
truyen thong deu tranh xa. Progressive co nen chuyen vao bao 
hiem tieu chuan, ban cho mot pham vi rong cac tai xe hay khong? 
Cac lanh dao cua Progressive da khong biet dope, nhirng hp biet 
each de biet dieu do: ban cac phat dan nho .33 
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Nam 1991, Progressive vach ra cac thir nghiem cr mot so bang 
ma ho biit ro, nhir Texas va Florida. Hai nam sau, ho tilp tuc ban 
cac phat dan nho, kiem chirng bao hiem tieu chuan cr nhieu bang 
hen. Dan nho, dan nho, dan nho... moi phat da cho thay ket qua, moi 
phat da chirng minh dirge quan diem. Va roi vao nam 1994, vcri sg 
danh gia thu>c nghiem - chung toi da chimg minh dirge la chung toi 
co the lam viec nay! - Progressive tap trung tong nguon thuoc sung, 
ban mot phat dai bac, hoan toan di theo bao hiem tieu chuan. Den 
cuoi nam 1996, Progressive chao bao hiem tieu chuan 
o’ca 43 bang ma cong ty co hoat dong. Trong vong 5 nam, bao hiem 
tieu chuan chiem gan phan nCra hoat dong kinh doanh chung cua 
Progressive, va cuoi cung hoat dong nay da dura Progressive len vi trt 
so 4 trong nganh bao hiem 6 to cua Hoa Ky vao nam 2002.34 

Trong mot tircrng phan kha thu vi cr ca phat dai bac khong ngam 
cho xe tai va phat dai bac dirge ngam cho bao hiem 6 to tieu chuan, 
Progressive da quyet dinh khdng ban dai bac vao bao hiem chu scy 
hO’u nha. Thoat nhln, y tircrng ban bao hiem chu scr hO’u nha cung co 
y nghTa. Noi gl thl noi, tai sao tmh tcri viec khach hang mua gop ca 
bao hiem xe hcri va nha cira? Chung ta co the hlnh dung hang loat 
phan tich chirng minh ve sg hgp ly chien lirgc cho mot nircrc ccf nhir 
vay, tham chf phircrng an nay co the dan cong ty toi mot vu mua lai 
khong lo. Nhirng Progressive da hoc dirge rang: ban chi co the biet 
lieu mot dieu gl do co thisc si/ hieu qua hay khong neu ban co dirge 
sir danh gia thirc nghiem, cho du co bao nhieu trang thuyet trinh 
ung ho y tircrng nay di nCra. Vi vay, Progressive quay trer lai veri 
cac phat dan nho, cung nhir khi chuyen vao bao hiem 6 to tieu 
chuan, kiem tra cr mot so bang. Tuy nhien, khong nhir cac phat 
dan nho da dirge ban vao bao hiem 6 to tieu chuan, cac phat dan 
nho vao bao hiem chu scr hCru nha khong trung muc tieu nao, va 
Progressive da bo dg an nay .35 
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Ba quyet dinh chien Iddc cua Progressive - bao hiem xe tai (phat 
dai bac khong ngam), bao hiem 6 to tieu chuan (phat dai bac co 
ngam), va bao hiem chu sd hdu nha (cac phat dan nho va theo sau 
la quyet dinh khong ban dai bac) - tat ca d'eu nhan manh mot bai 
hoc rat Idn. TriTcfc sd bat on, vo dinh va thay doi nhanh chong, dda 
dim vao phan tich ddn thuan co the se khong hieu qua, va cung 
co the khien ban that bai. Nhdng ky nang phan tich van co y nghTa, 
nhUng su" danh gia thdc nghiem co y nghTa nhi'eu hdn. 


Va do chinh la nguyen tac ccr ban: si/ danh gia thi/c nghiem. Hay 
sang tao, nhirng xac thyc cac y tddng sang tao cua ban b§ng kinh 
nghiem qua thu>c tiln. Tham chi ban khong can phai la ngdoi ban 
toan dan nho; ban co the hoc td kinh nghiem qua thyc tiln cua 
nhtmg ngdoi khac. Hang hang khong Southwest da tree thanh mot 
trong nhOng cong ty khcri nghiep thanh cong nhat moi thdi dai blng 
each dat cdoc vao mot mo hlnh da ddoc xac thyc blng thyc nghiem 
ma no sao chep td PSA. Roald Amundsen xay dyng chien Idoc cua 
minh dya tren nhdng ky thuat da ddoc chdng minh, nhd sd dung 
cho va xe keo ma ngddi Eskimo da mai giua qua hang the ky. 
(NgdO’c lai, Robert Falcon Scott da dat edde Idn vao nhdng chiec xe 
keo co dong ccr mdi me va phde tap, nhdng thd chda tdng ddyc thd 
nghiem o’ nhdng dieu kien dia eye khac nghiet nhat.) Quan 
trong hern ca viec sang tao dau tien hay sang tao nhat la viec phac 
hoa ra dieu gi co hieu qua trong thi/c tiSn, thdc hien no tot hern bat 
ky ngderi nao khac va sau do la bien no thanh cai tot nhat cung 
veri mot Hanh trinh 20 dam.36 
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sir oAnh giA thitc nghiem, 

KHONG PHAl THI EN TA l TIENJ)OAN^ 

Khi bit diu nghien cdu nay, chung toi da to hoi lieu nhdng ngodi 
chien thang 10X co to ra la gioi hon ve mat tien doan tipong lai, dan 
dat thj trodng va thang Ion nhd vao tai nang tien doan cua mlnh hay 
khong. Nhu’ng chung toi da nhan ra rang khong phai nho vay. Ngay 
ca thien tai phin mem vT dai nhat la Bill Gates cung khong co kha 
nang tien doan dac biet nao. Ong da khong lap ra ke hoach ngay to 
luc khdi dau rang Microsoft phai la cong ty dau tien tren thj trodng 
vdi he dieu hanh cho may tinh IBM; ong chi tap trung vao ngon ngd 
may tinh khi IBM bit ngd hoi lieu Microsoft co the cung cap cho ho 
mot he dieu hanh hay khong. Ong cung da khong dan dat Microsoft 
dong dau d thj trodng trlnh duyet Internet. 37 

Nam 1987, Bill Gates doi dien mot cau hoi hoc bua: nen dat 
cooc vao DOS/Windows hay OS/2. Mot mat, may tinh ca nhan 
cua IBM da trd thanh mot chuan moc doa tren MS-DOS, va 
Microsoft da viet Windows de chay tren DOS, tao cho Windows co 
mot loi the sdm ve cac tieu chuan. Mat khac, IBM da doa ra mot 
cam ket to tat ve viec xay dong mot he dieu hanh mdi va da loi 
keo Microsoft vao viec phat trien he dieu hanh ma sau nay doge 
biet den la OS/2. Thang 4/1987, IBM gay giong to tren thj trodng 
vdi dong may tinh mdi chay bang he dieu hanh sieu viet ve ky 
thuat OS/2, va chlnh ban than Gates da tien doan rang trong vong 
hai nam OS/2 se trd nen thong trj.38 

The nhong cung cung luc do, khong ken khong trong, Gates 
cung da ban ra nhdng phat dan nhd bang each tiep tuc phat trien 
cac he dieu hanh Windows. Rot cuoc thi se nho the nao neu OS/2 
that bai? Se the nao neu chuan DOS to ra la qua Idn khong the 
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virgt qua, ke ca doi vdi IBM? Se the nao neu cac cong ty phan mem 
khong chuyen cac chircrng trinh de chay tren OS/2, khidn cho dong may 
tfnh mdi khong co nhidu chon Iga vd phdn mdm? Se thS nao? Se thS 
nao? Se thS nao?\la i ndi sg hai hifu fch, Gates lo ling vd viec 
day Microsoft vao tlnh trang nguy hiem tru’crc nhgng bdt on nay, va vi 
the bdt chip nhOng phan doi manh me tu 1 mot so ngipoi trong chfnh 
noi bo cong ty, ong tg “bao hiem” bang each de mot nhom ngirdi tilp 
tuc phat trien Windows, phong khi can thiet. Gates du khon ngoan de 
biet rang ong khong du khon ngoan de tien doan mot each chac chan 
nhCmg gl se thgc sg xay ra cho OS/ 2.39 

Den cuoi nam 1988, OS/2 chi chiem dirge 11% thj trirdng. Tin 
xau cho IBM nhirng khong nhat thiet la xau doi vdi Microsoft, nhir td 
Business Week da dira tin, “O’ mot mat nao do, Microsoft khong 
the thua lo. Neu OS/2 chCfng lai, MS-DOS se khoi phuc sg tri tre 
nay.” Gates tiep tuc dg doan, ft nhat la cong khai, rang OS/2 se 
thang. Nhirng bang chirng thgc nghiem bdt dau nghien ve hircrng co 
Igi cho Windows. Td PC Week 6 a viet, “Ai ma doan dirge... rang 
1989 se la Nam cua Microsoft Windows chd khong phai la OS/2? 
The ma tfnh hinh dirdng nhir la nhir the.” Windows 3 ra thj trirdng 
va ban dirge mot trieu ban chi trong bon thang, so vdi con so chi 
ba tram nghin ban cua OS/2 trong ba narruo 

VI vay, Gates da dat cirgc toan bo vao Windows. Vao nam 1992, 
Windows ban hern mot trieu ban mdi thang, va Gates luc do chuyen 
tarn vao viec xay dgng Windows 95. Phat dai bac da dap tan muc 
tieu cua no, vdi Windows 95 dat dirge mot trieu khach hang trong 
vong bdn ngay, dem lai vi trf thong tri cho Microsoft. Microsoft tidp 
tuc, thgc hien Hanh trinh 20 dam, tan dung Didu Rdt To Ldn.4i 
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Cac cong ty 10X khong co bat ky kha nang thien phu cu the nao 6 
viec tien doan xa rpng. Neu Bill Gates, mot trong nhuYig thien tai 
kinh doanh vT dai nhat cua the ky XX da khong the dd doan chinh 
xac chuyen gi se xay ra trong moi trdbng cua ong thi cung khong 
co nhi'eu ly do de trong dpi rang bat ky ai do co the thanh cong vdi 
chien Idpc "du" doan tdPng lai va sau do td xac dinh vi tri cho minh 
trdcfc nhdng gi se xay den". 


Chung toi nhe nhom khi phat hien rang ban khong can bSt ky kha 
nang dd doan dac biet nao de phat trien trong moi triKyng bip benh. 
Nlu ban khong biit chuyen gi se xay ra tiep theo - va cung chang co 
ai biit - chdcrng nay se dura ra mot phtrang phap de tien len hern la 
ci> de bi te Met, bi dong cdng beri nhdng bit on cua cuoc song. Khi 
chung toi tiep tuc veri cong viec nghien cdu cua minh va hoc each cac 
cong ty 10X xd ly ra sao vdi sir bap benh va thay doi, chung toi bit 
diu thay doi each tiip cin cua chinh minh, tham chi la ca thuat ngd 
cua minh, khong co dd doan tdcrng lai hoac phan tlch con ddcrng cua 
minh de co ciu tra Icri “dung” nda. Thay vao do, chung toi bit diu dat 
ra nhdng ciu hoi nhd: 

“Chung ta co the dung phdang phap bin dan nhd nhd the nao 
de hieu?” 

“Chung ta co the bin dan nhd vao viec nay nhd the 
nao?” “Nhdng ngddi khac da ban nhdng phat dan nho 
nao?” “Phat dan nho nay da day cho chung ta dieu gi?” 

“Chung ta co cin ban them mot phat dan nhd khac hay khong?” 
“Chung ta co du sd danh gia thde nghiem de ban mot phat dai 
bac hay chda?” 
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Neu biet trirdc nhOng phat dan nho nao se xdng dang vdi nhCrng 
phat dai bac, ban se chi ban nhOng phat dan nho ay. Nhirng dT nhien 
la ban khong biet, vl vay ban can phai ban nhieu phat dan nho va bidt 
ro rang mot so se chang bao gid trung dirge muc tieu nao. Tuy nhien, 
cuoi cung cung se den luc chuyen tarn, khi ban da co du sy danh gia 
de ban dai bac; neu chi bdn nhumg phat dan nho ma khong bao gid 
tap trung vao mot cirac Idn hoac mot muc tieu tao bao, ban se chang 
bao gid lam dirge dieu gl vT dai. 

Sif HOI SINH CUA APPLE: OAN NHO, DAI BAC, 
_VA SU* SANG TAO CO NG UYEN TAC 

Khi Steve Jobs quyet dinh dira Apple vao cac eda hang ban le 
khoang dau nam 2000, ong hieu rang ong da khong biet phai lam 
nhir the nao. Thieu kinh nghiem thyc nghiem, ong hoi, “Ai la giam 
doc ban le xuat sac nhat?” Cau tra Idi la: Mickey Drexler, luc do dang 
la CEO cua The Gap. The la Jobs da du do ong len chiec thuyen cua 
Apple va bdt dau hoc hoi moi thd co the. Drexler bao Jobs khong nen 
tung ra mot dot Idn gom 20-40 cira hang. Thay vao do, trang bi mot 
nha kho, lam mau mot cira hang, thiet ke lai cho den khi no dung 
(dan nho, dan nho, dan nho), va tung no ra the gidi (dai bac) mot khi 
da cho no hoat dong va kiem chdng. Do chinh xac la nhdng gl Jobs 
da lam. Va qua thyc, vong luan chuyen hang dau tien dung la khong 
hieu qua. “Dirdng nhir chung toi da lam hong bet,’” Jobs da noi vay. 
VI vay, Jobs va ngirdi lanh dao ban le cua ong, Ron Johnson, da 
thiet ke lai, kiem chdng va thiet ke lai cho den khi ho lam dung. Ho da 
tung ra hai cira hang ban le dau tien d Virginia va Los Angeles, va 
mot khi hai cira hang nay to ra thanh cong, ho tiip tuc tung ra thi 
trirdng vdi mot sy nhat quan cao do. Dan nho, chinh lai thirdc ngam, 
dan nho, lai ngam, roi mdi tdi mot phat dai bac. ..42 
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Steve Jobs da quay lai Apple vao nam 1997, lang thang trong 
ITnh virc cong nghe cao 12 nam sau khi that bai d cuoc tranh cir 
hoi dong trirdc John Sculley, vj CEO ma chinh Jobs da dira vao 
va giup dieu hanh cong ty vao dau thap nien 80. Hay tirdng tirpng 
sir ton thirong khi bj buoc phai di khoi cong ty cua chinh minh, 
sau do nhin no tan ta va loang choang dirdi mot loat CEO, nhCrng 
ngirdi khong hieu dieu gi da lam cho cong ty luc dau vT dai den 
nhip vay, nhin thay Ipi nhuan co phieu tfch luy giam hon 60% so 
vdi thj tripdng pho thong. Vao thdi diem Jobs quay lai, rat it ngirdi 
hy vong Apple se tree lai thdi ky vT dai cua no. Khi dirge hoi se lam 
gi vdi Apple, Michael Dell, ngirdi sang lap cong ty may tfnh Dell, 
da tra Idi vdi cir toa tai Gartner Symposium ITtxpo97 (Hoi nghj 
chuyen de Gartner ve IT nam 1997) rang, “Toi se lam gi ir? Toi se 
dong cira no va tra lai tien cho cac co dong.”43 

Sau 5 nam, tir cuoi 1997 cho den 2002, Apple da vircyt hon thj 
trirdng co phieu pho thong 127% va tir do tiep tuc di len, de cuoi 
cung trd thanh cong ty cong nghe co gia nhat tren the gidi vao 
nam 2010. 

Trirdc het Jobs da lam gi de dira Apple trd lai dung dirdng? 
Khong phai iPod, khong phai iTunes, khong phai iPhone, khong phai 
iPad. Trirdc het, ong da tang cirdng ky luat. Didu do dung, ky luat, vi 
khong co ky luat thi khong co co hoi de lam nhCrng cong viec sang 
tao. Ong da dira Tim Cook, mot chuyen gia hang dau thi gidi ve 
chuoi cung cip, vao cong ty, roi ho cung nhau hinh thanh mot dpi 
am-dirong hoan hao ve sang tao va ky luat. Ho cat giam dac quyen, 
ngirng chi tieu cho chirong trinh nghi phep nam cua cong ty, cai thien 
nang suat hoat dong, ha co cau chi phi chung xuong, va yeu cau moi 
ngirdi tap trung vao tinh than khac nghiet “lam ngay lam dem”, mot 
dac diem da tao nen ban chat cua Apple vao nhCrng 
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nam dau sir nghiep. Toan bo chi phi giam xuong. Ty le tien mat so 
vdi cac khoan no 1 hien tai tang gap doi va sau do la gdp ba. No dai 
han giam 2/3 va ty le tong no so vdi von chu so hdu giam hon phan 
nda to nam 1998 den nam 1999.44 Bay gid, co the la ban dang nghT, 
“O’ thl tat ca su> cai thien ve tai chinh ay le doong nhien la ket 
qua cua mot cai each dot pha.” Nhong thoc te, Apple da lam tat ca 
nhdng viec nay triroc khi co iPod, iTunes hoac iPhone. Bdt ky cai 
gi khong lam cho cong ty trd lai viec tao ra nhdng san pham vT dai 
ma moi ngodi yeu men se bj quang di, cat bo, giam va triet tieu 
mot each khong thoong tiec. 

Apple da bat tay vao nhdng san pham nao trodc het? No da 
quay ngopc ve dung luc de khoi phuc dieu to Ion nhat ma Steve 
Jobs da giup tao ra d hon mot thap ky trodc, Oieu To Lon (Big 
Thing) cua gia trj khong lo van con do: may tinh ca nhan 
Macintosh. Apple tung ra PowerMacs, PowerBooks va iMac. Jobs 
da khong theo duoi Dieu To Lon Ke Tiep (Next Big Thing) trodc 
het, ma thay vao do ong da tan dung Dieu To Lon ma ong da co. 

Sau do, tron bon nam sau khi Jobs quay lai Apple, xuat hien mot 
phat dan da dope kiem dinh qua thoc nghiem. Trong khi Apple tap 
trung vao Mac, co mot viec xay ra hoan toan nam ben ngoai nhdng 
bde todng cua Apple: chia se tap tin nhac tren Napster va viec ra 
mat cua cac may choi nhac so MP3. Jobs da noi vdi Brent Schlender 
cua to Fortune rang ong “cam thay rmnh nho mot ga thon” vi da 
hoan toan khong de phong trodc so noi day cua Napster, chia se 
tap tin nhac, va cac may choi nhac MP3. “Toi nghT minh da bo Id 
no,” Jobs tiep tuc. “Chung toi phai lam cat loc de theo kjp.’Vs 

Hay xet tat ca nhdng so kien thoc nghiem dang co trw&c khi 
Apple bat dau phat trien iPod. Lop tre chia se nhac; cac may choi 
nhac MP3 cho phep ho mang theo loai nhac cua minh den bat ky 
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dau; cac may cho’i nhac MP3 co dung lirpng han che; Apple co 
kha nang phi thirbng lam cho cong nghe co the tiep can den “toan 
bo moi ngirbi con lai trong so chung ta”; mot may choi nhac MP3 
thirc sir tuyet hao ma tirong thich vbi Mac se mb rang Mac sau 
hon; cac nhan vien Apple muon mot may cho’i nhac MP3 tuyet 
hao va thir viec am nhac cua rieng minh; va phan Ion nhOng cong 
nghe can co de tao ra mot thiet bj MP3 tot horn deu dang san co 
(cac 6 cipng nho cua Toshiba, pin thu nho cua Sony, giao dien 
FireWire tCr Texas Instruments, va ban thiet ke chi tiet phan cirng 
MP3 tCr PortalPlayer).46 

VI vay, Apple da ket hpp cac cong nghe tren vdi nhau de cho ra 
mot may cho’i nhac MP3 tien Ipi cho Mac, kern theo phan mem ho 
trp, nhirng no da khong tao ra mot Bircrc Nhay Vot (Giant Leap 
Forward). Ban than Apple diro’ng nhip khong xem iPod la mot dong 
san pham mdi quan trong, ma xem no nhir la mot san pham mcr rang 
hen. Bieu mau 10-K nam 2001 cua Apple da mo ta iPod don gian chi 
la “mot san pham mb rang quan trong va tp nhien cua chien lirpc 
trung tarn ky thuat so cua Apple” dpa tren may tinh ca nhan 
Macintosh - chira phai la mot cuoc each mang; chi la mot birac tien 
trien trong mot chien lope da co. Den nam 2002, iPod van la mot 
phan nho trong danh muc dau tir chung cua Apple, chiem chira den 
3% doanh so rong, khong dang de trcr thanh mot muc hang hoa rieng 
biet trong cac bao cao tai chfnh cua Apple cung nhir khong dang de 
dirpe de cap trong doan van mb dau cua bai gibi thieu ITnh vpc kinh 
doanh cua Apple. iPod la mot phat dan nho rat tuyet hao, nhirng du 
sao thl cung chi la mot phat dan nho.47 

The nhirng, Apple da tang sp danh gia thpc nghiem. Moi ngirbi 
yeu thich iPod; khach hang yeu thfch iTunes danh cho Mac; doanh 
so cua iPod trong mot nam da tang hen gap doi; nganh cong nghe 
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am nhac da doi dien nhieu thach thipc khac nghiet td sy gia tang 
viec nhac bj tai ve mot each bat hop phap; va nhan vien Apple 
muon mot each de tai nhac ma khong phai trom cap. 

The la, Apple da thyc hien bode tilp theo, ra mat mot kho lou tro 
nhac tryc tuyen va thyc hien mot cuoc thirong lirong vdi nganh cong 
nghiep am nhac de chao ban nhdng ban nhac rieng re vdi gia 99 
cent. Dieu nay cung thanh cong va Apple lai co them dooc sy danh 
gia thyc nghiem. Hang trieu ngodi se thich mua nhac hon la an cdp 
neu chung de tiep can va co gia hop ly; moi ngodi keu gao doi co 
iTunes cho cac may tinh ca nhan chay bdng Windows cua ho; va 
Windows da co cai dat tren hon mot ty may tinh ca nhan.48 

Cuoi cung, vdi tat ca sy kiem djnh qua thyc nghiem nay, Apple 
da ban ra mot phat dai bac Ion, iTunes va iPod cho cac may tinh 
khong phai la Mac, ngay lap tire thj trirbng tiem nang len gan hai 
mipoi Ian .49 “iPod khong phai la mot chung loai moi,” Jobs noi. 
“Day khong phai la mot thj troong dau co... Vi vay khong the noi 
la chung toi dang xay dyng mot dng dung thong tin hay mot cua 
hiem cong nghe nao do va hy vong co ton tai mot thj troong danh 
cho no.” Va no da khong dong lai d do. Apple tiep tuc bo sung het 
mau nay nay den mau khac, tan dung toi da nhCmg Dieu To Lon 
moi: iPod Mini, iPod Click Wheel, iPod Photo, iPod 30GB, iPod 
60GB, iPod 80GB, iPod Shuffle, iPod Nano, kern theo phim anh, 
sach va cac chirong trinh truyen hinh tren kho liru tro iTunes. 
Trong vong ba nam, doanh so mat hang iPod se virot hon ca 
doanh so mat hang Macintosh.so 
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Cau chuyen ve iPod minh hoa mot diem cot loi: mot dau td kinh 
doanh mao hiem Idn va thanh cong khi hoi tdbng lai co the trong 
giong nhd mot dot pha sang tao dddc thdc hien chi bang mot 
bddc. Nhdng tren thdc te, no xay ra nhd mot quy trlnh bao gom 
nhieu bddc lap di lap lai dda tren sd danh gia va kiem dinh thdc 
nghiem hdn la thien tai tien doan. Viec ket hdp gida "kien dinh vdi 
nguyen tac" va "sang tao du"a tren thdc nghiem" giai thich sd hoi 
sinh cua Apple tot hdn la sd cai each dot phat cua td ban than no. 


Quan diem nay cung giai thich cho chinh ban than Steve Jobs. Bi 
true xuat khoi vung dat hoang scr cua cong nghe cao nam 1985 sau 
khi bi hat cang khoi chinh cong ty cua mlnh, Jobs da khong bao gicr 
ngtmg phat trien, Ian len, hoc hoi, td thuc day ban than. Ong da co 
the lay tai san cua mlnh va lui ve mot cuoc song thoai mai, de chiu 
khong lien quan den cong viec. Thay vi nhd the, ong lap mot cong ty 
mcri la NeXT, nghien cuu mot he dieu hanh mdi, va tham gia vao cac 
phim hoat hlnh tai Pixar. Trong 12 nam khong cr Apple, Jobs da thay 
doi ban than mlnh td mot doanh nhan khdi nghiep sang tao thanh 
mot ngddi sang lap cong ty co ky luat va sang tao. Jobs luon biet 
each tao nhdng san pham vT dai mot each dien cuong, nhdng ong 
phai hoc each xay ddng mot cong ty vT dai mot each dien cuong. 

Kien dinh vcri nguyen tac va sang tao theo kinh nghiem - hai mat 
cua mot dong xu, ca hai deu can thiet cho thanh cong 10X va duy trl 
sd vT dai. Tuy nhien, chung van chda du, vi neu ban bj hat khoi cuoc 
choi, moi sang tao va nguyen tac cua ban cung chang la gi. Apple 
suyt n&a khong con la mot cong ty doc lap vao gida thap nien 90, bi 
suy sup va mat tinh than nhieu den noi cac nha lanh dao cua no da 
nghiem tuc xem xet den viec ban no cho mot cong ty khac. 
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Apple diroc hoan lai khi hoi dong cong ty khong dat diroc mot 
thoa thuan vbi cac nha mua lai tiem nang, va co khi la chang co 
iMac, iPhone, iPod, hay iPad. Sy vT dai doi hoi mot sy kien quyet 
theo kieu Churchill de khong ti> bo, nhimg no cung doi hoi co 
nhCrng nguon dy trCr de chju dyng nhCrng that bai gay choang 
vang, nhCrng van den, tai hoa, hon loan va sy sup do. Trong mot 
the gicri on djnh va co the dy doan diryc, dan dau bang viec kien 
djnh vbi nguyen tac va sang tao theo kinh nghiem co the la du; 
nhirng trong dieu kien bat on va bat djnh con can phai din dau 
bang tinh so hai hCru ich, chu de cua chirong tiep theo. 
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BAN DAN NHO, ROI DEN DAI BAC 

CAC DIEM CHINH 

£X Giai phap “ban dan nho, roi den dai bac” giai thich ve 
thanh cong cua cac cong ty 10X tot hon la cai each nhay vot va 
tai nang tien doan. 

£X Mot phat dan nho la mot kiem tra hoac kiem chicng co chi 
phi thap, rui ro thap, va mdc do xao lang thap. Cac cong ty 10X slc 
dung cac phat dan nho de danh gia thirc nghiem nhO’ng gl se thifc slf 
co hieu qua. Du , a tren sif danh gia va kiem chumg thicc nghiem, luc 
do ho mdi tap trung cac nguon lye cua mlnh de ban mot phat dai 
bac, tao ra nhO’ng ket qua Ion tin nhO’ng dat clpoc co tap trung. 

■Q'X Cac trirong hop 10X cua chung toi da ban mot so kha Ion 
cac phat dan nho khong trung bat ky muc tieu nao. Ho da khong 
biet trirdc phat dan nho nao se trung dich hay thanh cong. 

•Q'X Co hai loai dai bac, loai doge ngam va loai khong ngam. 
Mot phat dai bac doge ngam co so xac thgc dga tren kinh nghiem 
thgc te - so danh gia thgc nghiem - ma mot dat cogc Ion se co kha 
nang chu’ng to thanh cong. Doa ra mot phat dai bac khong ngam 
nghTa la dat cogc Ion ma khong co so danh gia thgc nghiem. 

•Q'X Cac phat dai bac khong ngam co the dan den tai hoa. Cac 
cong ty trong nghien cdu cua chung toi da phai tra mot cai gia dat 
khi cac sg kien to tat, dot pha xay ra dong thdi vdi luc ho bdn ra 
nhong phat dai bac khong ngam, khien ho roi vao tlnh trang nguy 
hiem. Cac _ 
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TOM TAT CHIPONG 


cong ty so sanh co khuynh hodng ban nhdng phat dai bac khong 
ngam Ion hon nhieu so vbi cac cong ty 10X. 

£X Cac cong ty 10X co pham sai lam trong viec ban ra phat dai 
bac khong ngam mot each dinh ky, nhong ho co khuynh hodng ty 
soa choa nhanh chong. Ngooc lai, cac cong ty so sanh lai co khuynh 
hodng sda choa sai lam bang each lai ban ra them mot phat dai bac 
khong ngam khac, khien cac van de cua ho cang toi te hon. 

£X Khong ban nhdng phat dai bac, mot khi da ngim, se dan 
den nhdng ket qua tarn thirbng. Y toong d day khong phai la 
viec chon gida cac phat dan nho hay cac phat dai bac, ma la ban 
nhdng phat dan nho trirbc, sau do se ban dai bac. 

•Q'X Cac thirong vu mua lai van co the la nhdng phat dan nho, 
neu chung co rui ro thdp, chi phi thdp va sy xao nhang toong doi 
thap. 

Nhiem vu kho khan la khong ngdng ket hop nguyen tac vdi 
sang tao, khong bao gid de nguyen tac can trd sang tao hay de 
sang tao xoi mon nguyen tac. 

nhCpng phat hien bAt ngq 

^X Nhdng ngodi chien thang 10X khong phai luc nao cung cai 
each hon nhdng ngodi dooc so sanh vdi ho. Trong mot so cap, 
cac cong ty 10X con to ra la it cai each hon cac cong ty so sanh. 
■Q'X Chung toi k§t luan ring m5i moi troong co mot ngodng cai 
each, dooc xac djnh nho la mot moc t6i thieu cua cai each cln co de 
du to ea ch t h am g ia v ao cupc chcri . O ’ m pt s6 n ga nh , ngoo’ ng cai e ac h _ 
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thap, trong khi o’ mot so nganh khac, ngodng cai each lai rat cao. 
Tuy nhien, mot khi da nam tren ngodng cai each, viec cai each 
hart dodng nho khong phai la van de quan trong. 

£X Cac 10X co ve nhir khong co kha nang gioi hon trong viec 
tien doan nhCrng thay doi va nhCrng slt kien sap xay ra so vdi 
nhCrng ngirdi so sanh. Ho khong phai la nhCrng thien tai ve viec 
nhin xa trong rong; ho la nhCrng nha thirc nghiem. 

Sp ket hop gioa sang tao va nguyen tac, dope the hien 
qua kha nang thpc hien cai each vdi so nhat quan to Ion, la can 
co ly giai dung dan cho mot so cau chuyen thanh cong vT dai - to 
Intel den Southwest, to nhdng nam dau cua Amgen den so hoi 
sinh cua Apple dodi thdi cua Steve Jobs - hon la nhdng cau 
chuyen than thoai ve nhdng dot pha to Ion, mot bode. 

MOT CAU HOI CHINH 

^X Hanh vi nao sau day ma ban can tang codng nhieu nhat? 

• Ban nhdng phat dan nho 

• Chong lai cam do cua viec bdn nhdng phat dai bac khong ngam 

• Cam ket thpc hien, bang each chuyen cac phat nho thanh 
cac phat dai bac mot khi ban da co so danh gia va kiem chdng 
thpc nghiem 
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Kien djnh vcri 



“Hi co so sing thl co nguy hiem.” 
-Ralph Waldo Emersoni 


ao sang 8/5/1996, David Breashears dong to Trai III o’ do cao 

24.500 feet, tren trien doc dinh Everest bang gia nhln xuong khi ong 
dang chuan bi di chuyen xa den Deo Nam (South Col) va co gang 
mang theo cai ma ong goi la “The Big” len dinh. “The Big” la mot may 
quay phim IMAX nang khoang 19 kg (42 pound), doge 
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dung de quay nhifng thirec phim IMAX dau tien tir diem cao nhat 
cua Trai dat .2 

Nhifng gl Breashears nhln thay each 3.000 feet ben direi khien 
ong giat mlnh. Hen 50 ngirei liii lui di ra khoi Trai II, tirng nhom bang 
qua bang gia, tien ve hirdng Breashears va nhom cua ong. Mot so 
ngirei leo nui la khach, do hai nha hirdng dan hang dau the gidi la 
Rob Hall va Scott Fischer dan dirdng. Te hen nifa, Breashears va 
nhom cua ong da khoi hanh muon, bi mat ngii va khon don do nhifng 
cen gio bao da danh tei ta may chiec leu vao dem treec.3 

Breashears da ngimg lai va suy nghT: Chuyen gi se xay ra neu 
nhom cua ong phai hoan lai mot ngay, do gio hay bao lai tiep tuc, 
de cho nheng ngirei leo nui kia co ce hoi duoi kjp? Chuyen gi se 
xay ra neu mot dong ngirei tu tap tren cai chop cao nhat, nho be 
kia ngay khi Breashears dang co quay lai nhCmg doan phim cua 
minh? Chuyen gi se xay ra neu mot ta ngirei don lai ngay cai nut 
that direc goi la Hillary Step kia, ngay trirec dinh nui, nei ma moi 
mot Ian chi vira du cho mot ngeei di len hoac di xuong bdng day 
thirng deec cot chat? Chuyen gi se xay ra neu tong trong lireng cua 
qua nhieu ngeei nhir vay chong len day thirng direc cot va khien cac 
coc cam bi xe toac khoi lep bang? Chuyen gi se xay ra neu cen 
gio khac nghiet ciia dem qua da bao treec mot se thay doi thei tiet? 
Chuyen gi se xay ra neu mot cen bao bat nge quet sach ngon 
nui nhe cai mieng ciia mot con gau khong lo, quet toan bo nhifng 
ngeei leo nui khoi be mat va hat manh ho vao cai chet? Chuyen gi se 
xay ra neu ong mac ket giifa nhifng ngirei leo nui it kinh nghiem 
- yeu et, kiet sire, mat pheeng heeng - ngay dung luc ong muon 
di xuong that nhanh?4 

Breashears da tap hep lai nhom leo nui lam phim gioi nhat the 
giei, hoi y vei nhifng cong tac dang tin cay la Ed Viesturs va Robert 
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Schauer. Ho deu dong y la tinh hinh khong on, va ho da ra mot 
quyet djnh dirt khoat: Oam bao an toan cho thiet bj tai Trai III. Oi 
xuong. Leo len lai sau vai ngay, khi ngon nui da trong trai hon.s 
Tren dobng di xuong, Breashears di ngang qua nha hobng 
dan Rob Hall, cao Ion va to tin trong bo do mau do tooi, dang ra 
lenh cho nhom nho cua ong gom cac hobng dan vien va khach di 
chuyen len nui mot each to to nhong vbi tinh chinh xac cua quan 
dpi. Breashears cam thay phien muon, khi ngay da trb nen sang 
sua va tinh lang, gan nho de chju, va Hall to ra ngac nhien khi 
thay Breashears lai di xuong trong dieu kien thbi tiet tuyet den 
vay. Hall trong co ve nho Ngobi chinh phuc Everest khi ong di 
len, trong khi Breashears voi va di qua va xuong nhong trai thap 
hon. Chang may choc Breashears lai di qua mot nha hobng dan 
khac, Scott Fischer, mot ngobi co nguon nang Ipc day loi cuon 
vbi mai toe bu xu; mot cai cobi toet mieng nho tre con; va dam 
me cuong nhiet vbi nhong ngon nui. Cung nho Hall, Fischer da 
hoi Breashears ve quyet djnh di xuong nay, va Breashears da noi 
ve con gib va thbi tiet dang ngb, va rang ngon nui dang day 
ngobi. Fischer lai ngoac mot nu cobi lam vbng da va tiep tuc di 
len, the hien so lac quan, vui ve mang thoong hieu cua ong b 
viec leo mot ngon nui vao mot thbi tiet huy hoang nho the nay.6 
Lan ke tiep ma Breashears thay lai dope Hall va Fischer, 15 
ngay sau, khi dang tren dobng thpc hien nhong thobc phim IMAX 
thanh ccng cua minh ve dinh Everest, thi ca Hall va Fischer deu 
da chet, dong cbng tren nui, nan nhan cua tham hoa to Ibn nhat 
trong Ijch so Everest, trong do 8 ngobi da chet trong vong 24 gib.7 
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SO SO HAI H&U ICH 


Nhieu ngirdi biet cau chuyen vi Everest nam 1996 nay qua quyen 
Into Thin Air (Tan bien) cua Jon Krakauer; neu chira doc, hay chac 
rang ban se doc no. Nhirng cung hay chac rang ban se doc tuyet 
pham High Exposure cua David Breashears. O’ day, cung nhir 
Amundsen va Scott, chung ta co hai tircrng phan so sanh: hai dang 
nha lanh dao nhom tham hiem tren cung mot ngon nui vao cung mot 
ngay, ca hai deu mang ganh nang trach nhiem va ap lye ve kinh 
doanh (mot ben dan khach len dinh nui de dirge tra mot khoan phi 
Icrn, va ben kia thl de hoan tat dy an quay phim nhieu trieu dola), ca 
hai deu eye ky nhieu kinh nghiem - the nhirng chi mot ngirdi dan 
dirge nhom cua mlnh den thanh cong 10X, dat dirge muc tieu kho tin 
la quay dirge mot phim IMAX tren dlnh Everest, va dira mlnh cung 
nhir tirng thanh vien trong nhom trd ve an toan.8 

Se rat de dang neu chi tap trung vao nhCrng quyet dinh cot loi 
dirge thyc hien tren nui. Chung ta co quyet dinh di xuong day can 
trong cua Breashears vao ngay 8/5, mot quyet dinh co ve la da ciru 
dirge hanh trlnh cua ong, va tham chi co le la ca sinh mang cua cac 
thanh vien trong nhom. Ke do la quyet dinh cua Rob Hall, phert Id thdi 
gian quay lai, khong phai tlnh bang phut ma bang gid, khi ong chd vi 
khach Doug Hansen leo dirge den dinh. (“Thdi gian quay lai” la mot 
khoang thdi gian dirge nhom leo nui dinh trirdc, dya vao do de buoc 
ho phai bat dau di xuong, bit ke viec co len den dinh hay chira, nhd 
vay ma giCr dirge mot bien do an toan Idn de hoan tat viec leo xuong 
khi con anh mat trdi.) Nhirng tap trung vao hai khoanh khac cua 
nhirng quyet dinh nay se lam md cai nhln cua chung ta va gidi han 
sy hieu biet. Tir mot quan diem 10X, nhirng quyet dinh quan trong 
nhat da dirge thyc hien tham chi trirdc khi 
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cac nhom den dirge chan nui, nhieu thang trirdc, khi Breashears 
ngoi o’ Boston de len ke hoach va chuan bj.9 

David Breashears va nhom cua mlnh da mang blnh dirdng khi du 
dung cho hon mot Ian leo len dinh nui va du de d lai Everest them ba 
tuan nda. Breashears quay lai va di xuong vao ngay 8/5 bdi vl ong co 
the di xuong, cho den ngay dep trdi hon, va van con nguon do trd 
cho Ian no Igc tidp theo. Nhom cua Rob Hall, ngogc lai, dem blnh 
dodng khf chidu cho mot Ian leo len dTnh.io Mot khi nhom co 
ngodi hirdng dan nay khdi hanh leo len dinh, ho nam trong cai the 
mot Ian duy nhat, duoc an ca nga ve khong\ khong nhir Breashears, 
ho da khong co sir lira chon di xuong va quay trd lai vao mot ngay 
khac. Den thdi khac quan trong quyet djnh tren dinh nui khi ho 
phai giai quyet van de thdi gian quay trd lai da djnh, ho da pha vd 
thoa ode quay lai cua minh, doa ban than vao tinh trang cgc ky 
nguy hiem trodc con bao dang keo den nhanh chong va bong toi 
dang lu lu hien ra. Khi con bao bao trum, Breashears da anh hung 
dira hon phan nda binh dirdng khf cua nhom dirge giau tren nui 
cao cho nhCrng dgt co gang cdu nan, san sang chap nhan rui ro 
cho dir an lam phim nhieu trieu dola de giup cdu mang nhCrng 
ngirdi leo nui doi ban; va ngay ca nhir the, ong van co the tap hgp 
du nguon dir trCr de tai hgp lai nhom sau bi kjch nay va lai leo len 
dinh cung vdi chiec may quay IMAX chi hai tuan sau do.n 

Giai phap len dinh Everest cua David Breashears la vf du cho 
y tirdng cua chirong nay, no giai thfch each cac nha lanh dao 10X 
dan dat cong ty mlnh vdi sg sg hai hdu fch (productive paranoia). 
NhCrng ngirdi chien thang 10X trong nghien cdu cua chung toi luon 
gia dinh rang hoan canh co the - va thirdng la nhir vay - thay doi bit 
ngd, dd dpi va nhanh chong. Ho sieu nhay cam vdi nhdng hoan canh 
dang thay doi, lien tuc dat cau hoi, “Se nhir the nao neu...?” 
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Bang each chuan bi trude, xay dung nhung nguon dy phong, duy tri 
nhung bien do an toan Ion “mot each vo ly”, gidi han rui ro va mai 
giua cac nguyen tac cua minh trong thdi ky tot Ian xau, ho xu ly cac 
sy kien dot ngot tren mot vj the manh me va linh hoat. Ho hieu, 
mot each sau sac, rang: Ban chi co the hoc hoi du’crc tu ! nhCrng loi 
lam neu nhw ban da “song sot” sau nhCmg loi lam do. 

Bieu do “Hanh trlnh 10X va Duong To than” minh hoa y tudng 
nay. Duong do thj di len tuong trung cho “Hanh trlnh 10X”. Nhung 
chom nhon len xuong that thudng cat ngang dudng do thi di len 
tuong trung cho “cac sy kien tot” va “cac sy kien xau” ma ban cham 
tran tren hanh trlnh. Hay chu y dudng thang nam ngang co ten 
“Dudng Tu than” (Death Line) dang cat ngang qua bieu do. Trong 
ngu canh nay, “Vap phai Dudng Tu than” co nghTa la doanh nghiep 
se hoan toan bi khai tu hoac bi ton hai nhieu den noi no khong the 
tidp tuc vdi cong cuoc trd thanh mot cong ty vT dai trudng ton duoc 
nua. Y tudng rat don gian: Nlu ban chi can vip phai Dudng Tu 
than, ban se ket thuc hanh trlnh - cuoc choi cham dut! 


Hanh trlnh 10X va Dudng Tu than Hanh trlnh 

I 10X 
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Trong choong nay, chung toi kham pha ra ba bo thoc hanh cot 
yeu, co nguon goc to qua trinh nghien cdu, de dan dat va xay 
dong mot cong ty vT dai vdi so so hai hdu Ich: 

*-f Sts so hai htsu ich 1: Xay dong cac nguon do tro tien 
mat va cac Idp dem - binh dts&ng khi- de chuan bj cho 
nhdng so kien bat ngd va van rui tns&c khi chung xay ra. 

«-f Si/ s<y hai hCru ich 2: Giai han rui ro - Rui ro Duong 7i> 
than , rui ro bit xirng, rui ro khong the kiem soat -va quan ly rui ro 
doa tren co so thdi gian. 

«-f Sts sty hai htsu ich 3: Thu nho, sau do phong to, luon d 
trang thai canh giac cao do de cam nhan hoan canh dang 
thay doi va phan dng mot each hieu qua. 


Slf S(y HAI HCTU ICH 1: THEM BINH Dlf&NG KHI- 

DO LA NHLTNG Gl BAN LAM TRlfOC KHI CON BAO NO ILEN 

Hay xem Intel nho la David Breashears va viec xay dong mot cong ty 
vT dai trong nganh vi dien to nho viec leo len dinh Everest vdi mot 
may quay IMAX. Toong to, cung xem cac do trd tien mat va bang 
can doi ke toan can trong nho la cac binh dodng khi va cac nguon 
tidp te khac. Vao cuoi thap nien 90, trang thai tien mat cua Intel da 
tang vot len hon 10 ty dola, dat 40% tong doanh thu hang nam (trong 
khi ty le tien mat so vdi tong doanh thu cua AMD chi loanh quanh d 
tarn 25%). 12 Co mot ty le tien mat cao den nho vay co the la phi ly va 
khong hieu qua trong 95% khoang thdi gian, nhong ban lanh dao 
Intel lai lo lang den 5% quang thdi gian con lai khi mot tham hoa nao 
do co the tan pha ca nganh hoac mot cu soc bat 
ngd nao khac co the dap cong ty nhd to .13 Trong nhdng tlnh huong 
hiem hoi do, ma chic chin la se xay ra, Intel se co the tiep tuc Hanh 
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trinh 20 dam khong met moi cua mlnh, de van sang tao, de van phat 
minh, de van tilp tuc cong cube trd thanh mot cong ty vT dai trirdng 
ton. Ly thuyet tai chinh cho rang cac nha lanh dao tich tru* tien mat 
trong cong ty la nhCrng ngirdi vo trach nhiem trong viec sir dung 
von .14 Trong mot the gidi on dinh, co the tien lieu va an toan, ly thuyet 
nay co the dung; nhirng thb gio’i chang bao gid on dinh, co the tien 
lieu hay an toan ca. Va se chang bao gid nhir the. 

Chung toi thyc hien mot phan tich co he thong ve 300 bang can 
doi ke toan cua cac cong ty 10X va cac cong ty so sanh, va tlm thay 
mot bdng chirng manh me rang cac cong ty 10X da dem theo rat 
nhieu “blnh dLrdng khi dy phong”. Xet ty le trung binh ve tien mat so 
vdi tai san doi vdi 87.117 cong ty dirge phan tich trong td Journal of 
Financial Economics, ty le tien mat so vdi tai san cua cac cong ty 
10X cao han td 3 den 10 Ian. is Noi ve viec xay dyng cac Idp dem tai 
chinh va cac thiet bi giam xoc thi cac cong ty 10X co the bi coi la 
nhdng ke sg hai va loan than kinh! Va do chang phai chi la mot tac 
dong cua nganh. Khi chung toi mo xe cac dd lieu so sanh gida cac 
cong ty 10X vdi cac cong ty so sanh, chung toi thay rang cac cong ty 
10X can trong hern d each ho quan ly cac bang can doi ke toan cua 
mlnh so vdi cac cong ty so sanh tircrng dng; 80% thdi gian, cac cong 
ty 10X co mot ty le tien mat so vdi tai san (cash-to-asset) cao horn va 
mot ty le tien mat so vdi cong ng (cash-to-liabilities) cung cao hern 
so vdi cac cong ty so sanh. (Xem Cac nen ting cua nghien curu: 
Tien mat va Phan tich rui ro Bang can doi ke toan) 

Chung toi da thac mac lieu cac cong ty 10X co trung thanh vdi 
nguyen tac tai chinh can trong nay trong suot Ijch sir cua ho hay 
khong, tire la tir khi con la nhCrng doanh nghiep nho, trw&c luc trd 
thanh nhdng co may khong lo thanh cong tao ra nhCrng dong tien 
kech xu. Khi ap dung lai phan tich tircrng tg cho 5 nam dau sau khi 
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ho “len san chong khoan”, chung toi thay kieu mau nay da co san, 
vdi cac cong ty 10X the hien so can trong tai chlnh Ion hon nhieu 
so vdi cac cong ty so sanh. Trang thai tien mat can trong cua Intel 
vao cuoi thap nien 90 la mot sip lien tuc cua noi so hai hou Ich ma 
cac nha lanh dao cua Intel, va cac doi tac 10X cua ho, da ap u 
trong nhCmg nam dau. 

Giong nhir Breashears va Amundsen, cac nha lanh dao 10X xay 
dong cac lop dem va cac thiet bi giam xoc nho mot thoi quen ngay 
to rat sdm, de chuan bj giam xoc cho so kien “Thien nga Den” ke 
tiep. Mot con Thien nga Den la mot so kien dot ngot hiem khi xay 
ra, mot so kien ma hau nho chang ai co the tien doan, mot quan 
niem dope pho cap hoa bdi nha van kiem nha tai chfnh Nassim 
Nicholas Taleb.i6 Hau het chang ai co the dp doan dope mot con 
Thien nga Den cu the nao 66 trodc khi no va phai, ca cac 10X cua 
chung ta cung khong. Nhong co the dp doan rang se co mot Thien 
nga Den nao 66, cho du choa the xac dinh dope. Noi each khac, xac 
suat xay ra mot so kien Thien nga Den cu the co the la choa den 1%, 
nhong xac suat se co mot so kien Thien nga Den nao 66 xay ra la 
gan 100%; chi la ban khong the dp doan no la g] hoac khi nao se xay 
ra. Day la mot dong gop quan trong cua Taleb, mot tarn nhln ma bit 
ky nha lanh dao 10X tham vong nao cung phai hoc cho thuoc. Cac 
10X luon chuan bi cho nhong gl ma ho khong the dp doan, cat 
trd rat nhieu binh dodng khi (nhong bien do an toan Ion) va gia 
tang cac Ipa chon cua ho trw&c khi ho gap Thien nga Den - cung 
nho David Breashears chuan bj cho Everest. 
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Cac 10X van gib sd sd hai hbu Ich trong nhbng thdi ky kinh doanh 
tot dep, luon nhan thdc rang nhbng gi ho lam trUdc khi bao to noi 
len mdi la di'eu quan trong. Vi khong the db doan nhbng su 1 kien 
dot ngot ro rang mot each nhat quan, ho xay dbng cac Idp dem va 
thiet bi giam xoc de xb ly cac sd kien bat ngd. Ho de san cac binh 
dddng khf them cua minh rat lau trUdc khi ho bi rdi vao mot edn 
bao. 


Nam 1991, Herb Kelleher da giai thich tai sao Hang hang khong 
Southwest lai gii> mot bang can doi ke toan ede ky can trong: “Mien 
la chung toi khong bao gib quen nhOng su>c manh da giup chung toi 
co the tru’bng ton va phat trien khi dang dien ra tham hoa kinh te; 
mien la chung toi nhb rang nhCrng tham hoa kinh te ay xay ra deu 
dan; va mien la chung toi khong bao gib phung phi mot each ngu 
ngoc nhCrng sire manh co ban cua minh cho nhCrng dieu thien 
can, ich ky hay vun vat, chung toi se tiep tuc trirbng ton; chung toi 
se tiep tuc phat trien; va chung toi se tiep tuc thjnh virpng.”i7 
Modi nam sau khi viet nhCrng Ibi le nay, ca the gibi chbng kien 
troc tiep, ngoai doi thoc, noi kinh hoang ngay 11/9/2001. Trong khi 
cac hang hang khong Ion khac phai cat giam hoat dong do hau qua 
troc tiep sau do cua so kien 11/9, Southwest da khong he cat mot 
nhan loc hay mot chuyen bay nao - khong mot cai nao - van thoc 
hien cac lich bay day du (mac du luc dau cac may bay chi co phan 
nba loo’ng hanh khach) ngay sau khi Chlnh phu bai bo viec ngbng 
hoat dong hang khong quoc gia. Southwest co Igi nhuan vao nam 
2001 (ke ca quy IV nam 2001) va la hang hang khong Ion duy nhat 
co Igi nhuan vao nam 2002. Southwest da mb them b cac thanh pho 
mbi, chiem thi phan, va that dang ngac nhien, gia co phieu cua ho 
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tang ten trong quy IV nam 2001. Vao cuoi nam 2002, Southwest da 
dat gia trj von hoa thi trodng Idn hun tat ca cac hang hang khong 
Idn khac cua My gop tains 

Southwest da dat tat ca nhong thanh tou nay mac cho cai ma 
ngodi ta hay goi la “don trdi giang 11/9” bdi vi, theo nho each noi 
cua chinh ho trong bao cao hang nam 2001, “Triet ly cua chung toi ve 
quan ly trong nhimg thoi ky tot de xoay xd dirge trong nhCrng thoi 
ky xau da chimg to mot phirong phap phong benh tuyet vdi.” Vao 
ngay 11/9, Southwest da co 1 ty dola tien mat trong tay va co xlp 
hang tin nhiem cao nhat trong nganh. Hang cung co ty le chi-phi-cho- 
moi-dam-cho-ngoi-san-co thap nhat, mot vi the dirpc dam bao bang 
30 nam luon kien dinh vcri nguyen tac, khong xao nhang ngay ca 
trong nhCrng thoi ky tot. Hang da co san mot ke hoach cho khung 
hoang, nhdng cong cu hoach dinh cho nhdng bdt ngd ve tai chinh 
trirdc khi co sir kien 11/9. Hang da nuoi dirdng nen van hoa gom 
nhdng con ngodi manh Met, chu dao va thach thde trong 30 nam, tao 
ra mot moi quan he toong ho kieu “chung toi se cham soc Ian nhau”, 
quan he da chimg to dope sir manh me va hoi phuc nhanh. Niu van 
hoa va nhdng moi quan he do da khong ton tai trirdc so kien 11/9, 
Southwest cung se phai hong chiu nho cac hang hang khong khac 
khi bi so kien khung khidp nay tan cong .19 

Khi Herb Kelleher mo ta Southwest da phan dng trodc so kien 
11/9 ra sao, ong chang he to ra ngao man. Ong nghen ngao trong 
node mat, khong noi dope het cau khi co gang mo ta each nhdng 
con ngodi cua Southwest da sat canh ben nhau doa cac may bay trd 
lai bdu trdi ngay khi nganh hang khong dope hoat dong lai, doan ket 
vdi nhau de co mot hanh dong thach thde chung trodc bon khung 
b 6 .20 Cac ngodi co the tan cong chung toi nhong chang the danh bai 
dope chung toi; co the co gang pha huy so to do cua 
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chung toi nhong no chi khien cho chung toi manh me hon; co the 
gieo rac kinh hoang nhong khong the lam chung toi so hai. Chung 
toi se van bay! 

Neu ban bobc vao mot the gibi vbi nhbng each thbc xay dong 
mot doanh nghiep vT dai va ban ap dung chung mot each nghiem 
ngat toan bo th&i gian - ca trong nhbng thbi ky tot Ian xau, thbi ky 
on djnh Ian bat on - ban se co mot doanh nghiep co the vopt len 
trobc cac doanh nghiep khac khi cac thbi ky bat on no ra. Khi mot 
so kien tai hai pha huy mot nganh hoac toan bo nen kinh te, cac 
cong ty roi vao mot trong ba nhom sau: nhbng cong ty voot len 
trobc, nhbng cong ty tut lai sau va nhbng cong ty bj khai to. Ban 
than so kien dot ngot khong quyet djnh phan nhom cua ban. Ban 
quyet djnh chuyen do. 


Slf S(y HAI HLTUICH 2: Gl&l HAN RUIRO 

Chung toi to hoi phai chang cac cong ty 10X dat dope nhbng thanh 
cong ngoai cb don gian la vi ho chap nhan nhieu rui ro hon. Co le la 
cac cong ty 10X chi la nhbng ngobi chien thang kieu “Ion an Ion 
chju”, chi may man vl nhbng rui ro Ion cua ho dope bu lai xbng dang. 
Nhong khi di sau hon vao nghien ebu, chung toi thay rang 
cac 10X co ve dan dat cong ty cua ho bang mot giai phap can trong, 
ac cam vbi rui ro hon. Ho kiem che tang trobng bang Hanh trlnh 20 
dam. Ho ban nhbng phat dan nho trobc khi dung dai bac. Ho the 
hien mot so can trong ve tai chinh, xay dong mot noi cat trb cho 
nhbng binh dobng khi dp phong. Ngac nhien trobc bang chbng 
thu thap dope nay, chung toi tien hanh mot phan tich co he thong 
hon de doa ra cau hoi “Cac cong ty 10X da chap nhan rui ro 
nhieu hon hay it hon so vbi cac cong ty so sanh?” 
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Be giai cfap cau hoi nay, trirbc het chung toi xac dinh ba loai rui ro 
chinh lien quan den viec dan dat mot doanh nghiep: (1) rui ro Duong 
TCr than, (2) rui ro bat xung, va (3) rui ro khong the kiem soat. (Xem 
Cac nen tang cua nghien cuv: Phan tich loai Rui ro.) Rui 
ro Birong Tip than la nhbng rui ro co the triet tieu hay gay thiet hai 
nang ne cho doanh nghiep. Rui ro bat xirng la nhbng rui ro ma bat 
Igi tiem an nhieu hon lpu the tiem an rat nhieu. Rui ro khong the 
kiem soat la nhbng rui ro day doanh nghiep ra trirbc nhCrng lire 
tac dong va nhCrng slp kien ma doanh nghiep do co rat ft kha nang 
quan ly hoac kiem soat. Bat ky quyet dinh hay tinh hinh cu the 
nao cung co the lien quan den mot vai loai rui ro; cac loai rui ro 
khong loai trip Ian nhau. 

Cau chuyen ve Everest minh hoa ro 3 loai rui ro nay. Khi Rob Hall 
quyet dinh tip bo moc thdi gian phai quay ve luc 2h chieu de giup mot 
trong nhCmg vi khach len dippc dinh nui, ong da bat ngd lam tang rui 
ro bi ket lai trong dem toi va het nguon oxy du 1 trip - ti>c la da nhan 
mot rui ro Bipbng Tlp than khong can thiet. Ngipgc lai, David 
Breashears da dCmg tripdc mot quyet dinh rat kho khan vd viec co 
nen de mot thanh vien ngirdi Nhat dang bi sut kern trong nhom thgc 
hien chang chinh phuc dinh hay khong khi nhom cua ong quay trd lai 
ngon nui, mot quyet dinh “tan nat coi long” tripbc nhCpng nam thang 
no Igc va ren luyen ma co ta da bo ra. The nhimg, Breashears van 
giCr nguyen bien do an toan cua minh va da khong de co ta len dinh 
nui. Quyet dinh dem theo blnh dipdng khi chi du cho mot Ian leo nui 
cua Hall da chCra dgng rui ro bdt xCmg. Cac blnh dipdng khi thi nang 
va dat gia, nhimg mot hanh trinh bi that bai thi dat gia hon va mat 
mang thi dat gia vo han. Ngipgc lai, Breashears tin rang bdt Igi cua 
viec khi oxy bi gibi han thi nang ne hon rat nhieu so vbi chi phi de co 
mot nguon do tro phong hb. Breashears cung 
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tranh xa rui ro khong the kiem soat, y thdc diroc rang so lirgng 
qua dong nhdng ngirdi leo nui dang tien ve dinh vao ngay 
8/5/1996 co the tao ra mot tinh huong ma ong khong the nao kiem 
soat diroc. Co the xay ra mot sy tac nghen nguy hiem tai Hillary 
Step. Nhdng nha leo nui tu tap qua dong tren dinh co the lam 
hong viec quay phim cua ong. Breashears va nhom cua minh co 
the thay minh dang cr tren cao giCra con bao, bj can trd bdi nhong 
nha leo nui cua cac nhom khac. Ong da chon each tranh nhong 
rui ro khong the kiem soat nay bang each di xuong vao ngay 8/5.21 
Trd lai vdi cac dCr lieu nghien cdu 10X, chung toi da tien hanh 
mot phan tfch md rang ve Ijch sir cua cac cong ty 10X va cong ty 
so sanh, qua do thay rang cac cong ty 10X da xd sy giong nhir 
David Breashears. Ho ft lieu ITnh vdi rui ro Dirdng Td than, rui ro 
bat xdng va rui ro khong the kiem soat hon so vdi cac cong ty so 
sanh. Bang “So sanh Rui ro” va bieu do “10X: (t rui ro hon Cong ty 
so sanh” the hien cac ket qua phan tfch cua chung toi. 

SO SANH RUI RO: CONG TY 10X 
SO VOI CONG TY SO SANH 


Loai quyet djnh 
da thyc hien 

Cac cong ty 

10X 

Cac cong ty 

so sanh 

So lu’ong quyet djnh du’p’C 
phan tfch 

59 

55 

Quyet djnh lien quan den 
rui ro Ou’d’ng Tu 5 than 

10 % quylt djnh 

36% quydt djnh 

Quyet djnh lien quan den 
rui ro bat xdng 

15% quydt djnh 

36% quydt djnh 

Quyet djnh lien quan den 
rui ro khong the kiem soat 

42% quydt djnh 

73% quydt djnh 



















DAN OAU BEN TREN DUONG TU’ THAN 


163 


Quyet djnh dirge xep vao loai 
Rui ro Thap 

56% quy§t djnh 

22% quydt djnh 

Quyet djnh dirge xep vao loai 
Rui ro Trung binht 

22% quydt djnh 

35% quy§t djnh 

Quyet djnh dirge xep vao loai 
Rui ro Caot 

22% quydt djnh 

43% quydt djnh 


* Rui ro Thap = khong phai la Riii ro Duong TCr than, Riii ro Bat xirng hay Rui ro Khong the kiem soat. 
t Rui ro Trung binh = khong phai la Rui ro DLrbng Tip thin, nhirng la Rui ro Khong the kiem 
soat hoac Rui ro Bit xirng. 

t Rui ro Cao = Rui ro Duong TCr than va/hoac ca hai Rui ro Bat xirng va Rui ro Khong the kiem soat. 


10X: It rui ro hern Cong ty so sanh 

So lugng rui ro trung binh phan theo loai 



Dircrng TCr than Bat xirng Khong the kiem soat 10X 

Cong ty so sanh 


Tom lai, chung toi thay rang cac cong ty 10X ft lieu ITnh chap nhan 
rui ro hefn cac cong ty so sanh. Han nhien la cac nha lanh dao 10X 
co mao hiem, nhttng so v6i cac cong ty so sanh trong cung nhCtng 
di'eu kien nhu 1 nhau, ho gidi han, kiem soat va tranh cac rui ro. Cac 
nha lanh dao 10X ghet cay ghet dang rui ro Dddng Tu 1 than, tranh 
xa rui ro bat xdng va lai sang hddng khac de tranh rui ro khong the 
kiem soat. 
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Sau khi ket thuc phan tich rui ro da mo ta a tren, chung toi nhan ra 
rang co them mot loai rui ro rat quan trong, rui ro disa tren thdi gian\ 
nghTa la khi mdc do rui ro dirge gan chat vdi nhip do cua cac 
sir kien, va toe do cua quyet dinh va hanh dong. Neu ban cham tran 
mot com loc xoay dang gao thet bang ngang qua canh dong, nham 
thang ve phia ban, mdc do rui ro cua ban se phu thuoc rat nhieu vao 
viec lieu ban co thay co , n loc xoay ay kip thdi, dira ra quyet dinh va 
den dirge ncri tru an trircrc khi no ap den hay khong. Dga tren tien de 
cua cuoc nghien cdu - mot the gidi hon loan vdi day nhCrng Igc tac 
dong Icrn, di chuyen nhanh ma chung ta khong the doan hay kiem 
soat - co le cac cong ty so sanh bi tan cong do hanh dong qua cham 
trircrc nhCrng rui ro va sg kien dot ngot dang tien den, va cac cong ty 
10X giam rui ro cua ho nhd co toe do xir ly nhanh tuyet doi. 

De kiem chirng y kien nay, chung toi xac dinh 115 sg kien nhay 
cam vdi thdi gian trong Ijch sir cua cac cong ty 10X va cac cong ty so 
sanh. (Xem Cac nen tang cua nghien cuv: Phan tich toe do.) Chung 
toi xem xet sg tircrng quan gida cac ket qua tot va xau lien quan den 
toe do nhan thirc (doanh nghiep nhan thirc y nghTa cua sg kien scrm 
hay muon), toe do quyet dinh va toe do thgc hien. Bang “T6c do va 
Kit qua” tom tat nhCrng gl chung toi da thay dirge tir phan tich nay. 


TOC DO VA KET QUA 


Hanh vi tipang dng vdi 

Ket qua Thanh cong 

Hanh vi tirorng dng vo’i 

Ket qua Khong thanh cong 

Canh giac cao do, lien tuc lo ling 
vi nhdng thay doi co the bao 
hieu hiem nguy; sdm nhan thde 
dirge sg de doa. 

Kieu ngao; danh gia thip hoac 
phdt Id y nghTa tiim an cua cac 
thay doi; cham nhan thde dirge 
sg de doa. 
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Dilu chinh t6c do quydt djnh 
theo nhjp cua cac se kien, cho 
du la cham hay nhanh - “di 
cham khi co the, nhanh khi buoc 
phai vay.” 

Khong the didu chinh tdc do 
quydt djnh theo nhjp cua cac se 
kien, quydt djnh qua cham hoac 
qua nhanh tuy theo tinh hinh. 

Quydt djnh mang tinh than 
trong, heeng theo se kien; te duy 
co nguyen tdc cao ngay ca khi 
te duy nhanh. 

Quydt djnh mang tinh phan 
eng, hdp tdp, thidu kien djnh vei 
nguyen tdc va se nghiem ngat 

chidn leec. 

Tap trung vao viec thee hien 
xudt sdc mot khi da ra quydt 
djnh; ceeng do deec gia tang khi 
edn de dap eng yeu cdu vd thei 
gian ma khong lam ton hai ddn 
chdt leeng. 

Lam ton hai ddn chdt leeng cong 
viec vi chay theo tdc do; khong 
the tang ceeng do de dam bao 

viec thee hien xudt sdc khi di 

chuyen nhanh. 


Nhe the hien trong bang, phan tich cua chung toi dem lai mot goc 
nhln day sac thai hen nhieu so vei “luon di nhanh hen”. Chung toi ket 
luan rang nhan thee sam deec mot thay doi hay moi de doa; va sau 
do dung thei gian san co - cho du thei gian do la dai hay ngan - de 
dea ra mot quyet djnh nghiem ngat va than trong se mang lai ket qua 
tot hen so vei viec chi dea ra mot loat cac quyet 
djnh nhanh. Cau hoi chinh rot cuoc khong phai la “Chung ta nen 
hanh dong nhanh hay cham?” ma la “Co bao nhieu thai gian trade 
khi ho sa rui ro cua chung ta thay doi?’ 

Hay nhe lai phan eng cua Andy Grove treec chan doan ung the 
cua ong ma chung ta da thao luan e Cheeng 2. Ong da khong lao 
ngay vao hanh dong. Ong can nhac khung thei gian va nhan ra rang 
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ho so rui ro cua minh se khong thay doi dang ke trong khoang vai 
tuan. Vai thang hay vai nam thi co the, nhimg khong phai la vai 
tuan. Ke do ong dung thdi gian nay de phat then nghiem ngat mot 
ke hoach tan cong, xet den tat ca cac dieu kha thi va tao ra so do 
do lieu cua rieng minh. Grove khong he coi thodng can benh ung 
tho cua minh, nhimg ong da khong doa ra mot quyet djnh nhanh 
va mang tinh phan ong. Grove tin rang di ngay vao phong mo ma 
khong can than xem xet tinh hinh va cac lira chon se lam tang rui 
ro cua minh. 22 


Doi khi hanh dong qua nhanh se lam tang rui ro. Doi khi hanh 
dong qua cham se lam tang rui ro. Cau hoi quan trong la "Co bao 
nhieu thdi gian tri/dc khi ho sd rui ro cua ban thay doi?" Ban co vai 
giay? Vai phut? Vai gib? Vai ngay? Vai tuan? Vai thang? Vai nam? 
Vai thap ky? Cai kho khan chfnh khong nam b viec tra Ibi cau hoi 
ma b viec co y thbc de hoi cau hoi nay. 


Cac nhom 10X thoong co khuynh hodng danh thdi gian, de cho 
cac so kien phoi bay khi ho so rui ro thay doi cham; the nhong cung 
toong doong nho vay, ho san sang hanh dong co ky nhanh trong 
trobng hop ho so rui ro ay bat dau thay doi nhanh. Trodc thdi ky 
gida thap nien 90, Stryker luon de chdng mot con bao dang hlnh 
thanh to xa, lou y trong bao cao hang nam nam 1989 cua ho rang 
Hoa Ky se khong co Igi the canh tranh neu cac chi phi cham soc sdc 
khoe tang len hon 15% GNP; ngogc lai, dieu nay co the dan den mot 
khe ho vb chi phi va keo gia cac thiet bi y te cua Stryker xuong. 
Stryker tich trd mot loat cac binh doong khi (tien mat tren bang can 




Tien mat so vdi Tai san 
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doi ke toan) de xd ly cac sir kien dot ngot cho du xay ra d bdt ky hlnh 
thdc nao. (Xem bieu do “Stryker: Chuan bj cho Coti bao.”). Nhirng 
John Brown cung da khong hanh dong sorn; ong de tinh hlnh tur 
phcri bay, sin sang hanh dong nhanh khi den luc can thiet .23 

Sau do, vao cuoi thap nien 90, ho so 1 rui ro cua Stryker bdt dau 
thay doi nhanh chong khi cac nhom mua co phan bat dau xuat hien 
de tap trung quyen mua cua ho. NhCrng nhom nay thfch thirong 
iLrcrng vdi mot so it cong ty hang dau thj trirdng, va de dap lai, nganh 
nay da bat dau hop nhat mot loat cac cuoc mua ban don dap. Cac 
cong ty thiet bi y te phai doi dien vdi mot lira chon khac nghiet: chip 
nhan sap nhap de thanh mot phan cua cac cong ty Idn vdi Igi thd vd 
quy mo, hoac phai rdi khoi cuoc cho’i. Va do la khi Stryker lao vao, 
mua Howmedica va dam bao dircrc mot dia vi trong top 3.24 


Stryker: Chuan bj cho Com bao 

Tong tien mat (theo % cua Tong Tai san) 

40% Mua lai 


Howmedica 



Tang cac chi phi 
cham soc sltc khoe 


1989 


1993 


1997 
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TOC DO VA KET QUA: STRYKER, CHI PHI CHAM 
SOC SITC KHOE, VA DOT BIEN TRONG NGANH 25 


Hanh vi tircyng img voi 

Ket qua Thanh cong 

Hanh vi cua Stryker 

Canh giac cao do, lien tuc lo ling 
vi nhdng thay doi co the bao 
hieu hiem nguy; sorn nhan thdc 
dirge sg de doa. 

Vao thap nien 80, Stryker da xac 
djnh ro cac chi phi cham soc sdc 
khoe tang len la mot mii ban 
tarn va lo ling vi nhdng dot biin 
cua nganh co thi xay ra tir vln 
di nay. 

Diiu chinh tic do quyit djnh 
theo nhjp cua cac sg kien, cho 
du la cham hay nhanh - “di 
cham khi co the, nhanh khi 
buoc phai vay.” 

Thap nien 80 va dlu thap niin 

90, Stryker khong co hanh dong 
dang ki nao nhirng vln xem xet 
cac Iga chon va xay dgng quy dg 
phong tiin mat Idn. 

Quylt djnh mang tfnh than 
trong, hLfdng theo sg kien; suy 
nghT co nguyen tic cao, cho du la 
nhanh chong ra sao. 

Vao cuii thap niin 90, cac nhom 
mua da day nganh vao sg hgp 
nhlt nhanh; Stryker dira ra mot 
quyit djnh mang tfnh nguyin tic 
la mua lai Howmedica. 

Tap trung vao viec thgc hien 
xult sic mot khi da ra quyit 
djnh; cirang do dirge gia tang khi 
cln de dap dng yeu clu v! thdi 
gian ma khong lam ton hai din 
scr trirdng. 

Tir 1998 din 1999, cac thanh viin 
cua Stryker lam viec gin nhir 
khong ngirng di hgp nhlt thanh 
cong Howmedica. 
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Lam mot ngirdi co sif so 1 hai him ich, ban muon nhan ra diroc 
nhCrng nguy hiem dang bi che day va can than trirdc nhCrng dot bien 
co the xay ra, nhirng dieu nay rat khac vdi viec co nhCrng hanh dong 
nhanh va ngay lap tire bdi vl ban muon xua noi lo lang va sy bit on 
di noi khac. Trong phong thi nghiem quan tri cua mlnh, chung toi 
nhan thiy rang mot so nha lanh dao a cac thj trLTcrng mcri noi duy tri 
mot tLP the rat blnh tTnh khi doi dien tru’O’c sy bit on, ke ca san sang 
de thoi gian troi qua khi ho so 1 rui ro van dang on dinh. Trong suit 
cuoc khung hoang tai chinh 2008-2009, chung toi da lam viec tru’c 
tiip vdi mot so nha lanh dao doanh nghiep thanh cong cr cac thj 
tru’O’ng mdi noi, va chung toi da thiy du’O’c ve blnh tTnh, diy cin nhic 
cua ho tru’O’c sy hon don dang dien ra xung quanh. Mot trong nhCrng 
nha lanh dao doanh nghiep ti/ lap thanh cong nhit den td chau My 
Latinh, ngu’O’i da dat du’O’c thanh cong trong mot moi tru’O’ng bit on 
mot each tan nhan, da mo ta kha nang cua mlnh trong viec dirng lai, 
“Chac roi, ban tinh tu 1 nhien cua con ngu’O’i la muon xua sy bit on di 
ncri khac. Nhirng mong muon do co the dan 

ban den viec quyet dinh nhanh, doi khi la qua nhanh. O’ cho chung 
toi, ban se serm thiy su> bit on se khong bao gicr tan bien, cho du ban 
co quyet djnh hay thirc hien hanh dong gi di nda. Vi vay, neu 
chung toi co thcri gian de cho tinh hinh tir phei bay, cho phep 
chung toi thiy direc ro rang hen trirec khi hanh dong, chung toi 
se tan dung thei gian do. DT nhien, khi thei ce den, ban can phai 
san sang de hanh dong .”26 Mot trong nhCrng niem tin sai lam quan 
trong nhat chinh la nhanh hen luon la tot hen, rang cai nhanh luon 
danh bai cai cham, rang ban hoac la nhanh hoac la chet. Doi khi 
cai nhanh la cai chet. 
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Slf S(y HAI HiTU ICH 3: THU NHO, SAU DO PHONG TO 

Trong mot thi nghiem noi tieng, nha nghien clhu Daniel J. Simons va 
Christopher F. Chabris da yeu cau cac doi tu’O’ng xem mot doan 
video ve nhCrng ngirdi dang chuyen qua lai mot trai banh, va dem so 
Ian chuyen; trong luc chuyen nhir vay, co mot ngu’O’i mac do hlnh con 
khi dot thlnh llnh di vao ngay chinh giCra, dam ngyc cua mlnh va di ra 
khoi khu vyc do. Do tap trung vao viec dem so Ian chuyen nen chi co 
50% doi tu’O’ng la de y thay dirge con khl dot .27 

Chung ta danh phan Icrn thdi gian cua minh de xir ly cac ke 
hoach va hanh dong ngay trirdc mat, danh dau cac cong viec 
trong danh sach, nhap vao nhdng cot moc da qua trong nhdng dir 
an Ion, dap lai nhdng nhu cau khong ngirng ve thdi gian cua 
minh. Va chung ta co the de dang khong nhan ra con khi dot ngay 
trirdc mat. Tuy nhien, cac nha lanh dao 10X khong bo qua con khi 
dot, dac biet la neu nhir con khi dot do dat ra mot moi de doa 
nguy hiem. David Breashears hoan toan tap trung vao viec dira 
chiec may quay IMAX len dinh Everest, nhirng khi nhin xuong nui 
vao ngay 8/5/1996, mot dam ngirdi dang tien ve phia minh, ong 
da thay mot con khi dot khong lo. 


Chung toi dung thuat ngd thu nhd va phong to de nam bat sit the 
hien can thiet cua sif sd hai hitu fch, mot kha nang lang kfnh kep. 
Cac nha lanh dao 10X van toan tarn toan y tap trung vao cac muc 
tieu cua ho va canh giac cao do ve nhdng thay doi trong moi 
trddng; ho thuc day viec thde hien hoan hao va di'eu chinh trddc 
moi trddng dang thay doi; ho dem so Ian chuyen va thay dddc con 
khi dot. 
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Trong thuc te, each lam se nhu sau: 

Thu nhd (zoom out) 

Cam nhan co mot thay doi trong cac dieu kien 
Banh gia khung thdi gian: 

Co bao nhieu thdi gian trirdc khi ho so rui ro thay doi? 
Banh gia vdi so nghiem ngat: Lieu dieu kien mdi co can thiet 
nhdng ke hoach dot pha hay khong? 

Neu co thi nhip the nao? 

Tiep theo 

Phong to (zoom in) 

Tap trung vao viec thoc hien hoan hao nhdng ke hoach va 

muc tieu 

I THU I 
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Llpu y rang cau hoi “Co bao nhieu thdi gian trirdc khi ho so’ rui ro 
thay doi?” la mot phan cua thu nhd. Niue chung toi da thao luan ngay 
td dau chipong, cac 10X dung thdi gian san co de thu nhd va hinh 
thanh sy dap tra co can nhac. DT nhien, doi khi cac cong ty 10X phai 
hanh dong nhanh khi ho so 1 rui ro dang thay doi nhanh, khi con khi 
dot da den gan va tan cong nhanh. Ngay ca khi do ho van tranh 
nhdng quydt dinh mang tinh hoang loan va phan dng thu dong; van 
gid dirge than trong va nhay ben, de phan img du nhanh. 

Vao ngay 4/12/1979, mot “doi dac nhiem” gom 6 nha lanh dao 
Intel va mot chuyen gia ben ngoai ve marketing Regis McKenna da 
bo het moi viec sang mot ben de gap nhau va thao luan chuyen sau 
trong tron ba ngay, xuat phat td mot ban telex dai tarn trang cua ky 
su 1 thyc dia Don Buckhout, ngirdi da viet mot phan tich “tham thia va 
tuyet vong” ve vi the dang yeu di cua Intel trong san pham bo 
vi xd ly 8086 cua no so vdi Motorola 68000.28 Cu the moi ban tarn la 
Motorola da bat dau virot Intel trong viec canh tranh ve “thang Igi 
trong thiet ke” quan trong, thuyet phuc khach hang thiet ke Motorola 
68000 vao cac dong san pham cua ho. Do la mot xu hirong dang sg; 
bdi neu Motorola dat doge mot phan thong tri d thiet ke, ho co the trd 
thanh mot tieu chuan, trd nen ngay cang kho hat cang 
hon. Nho nha quan ly William H. Davidow cua Intel da hoi todng lai 
trong quyen sach Marketing in High Technology (Marketing trong 
thdi Cong nghe cao) cua minh, “Intel da dam dau vao so toi tarn 

md mjt.”29 

Ca nhom da thu nhd. Tai sao Motorola chien thang? Dieu nay 
quan trong the nao? Chung ta co the chong tra ra sao? Nhom phat 
then mot chien logc dinh vi canh tranh gom 5 diem va mot lich trlnh, 
dga vao kha nang dac biet cua Intel, do la “Intel Nha phan phoi”, va 
cong suat cung cdp toan bo cac con chip cua no, td the he 
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nay den the he khac, mang lai sir thoai mai cho khach hang. Tai 
lieu direc tao ra ti> ket qua nay co tlnh thong minh va chien lirec, 
phan anh mot nhan thu’c sau sac ve cac diem manh cua Intel va 
hieu ro nhOng gi ma khach hang there sir dang lo lang. Dira tren 
mot phan tlch circ ky he thong, nhom da phat then mot ke hoach 
tan cong lai mang ten Chien djch CRUSH (Operation CRUSH).3o 
Tiep do Intel phong to. “Doi dac nhiem” hoan tat cong viec cua 
mlnh vao ngay thd Sau, chira day mot tuan sau khi trieu tap, va Intel 
phe duyet ke hoach, phan bo mot ngan sach tri gia hang trieu dola 
vao horn thd Ba tiep do. Trong vong mot tuan, hen 100 thanh vien 
nhom CRUSH, chirng dien nhCrng cai nut vei dong chO 1 in dam, mau 
cam C-R-U-S-H, gap go tai San Jose Hyatt. Tai do, ho trai rang khdp 
dia cau de thu thap 2.000 thiet ke thang cho Intel trong vong mot 
nam. Intel dang tren cuoc viln chinh te mo ta mlnh, dao ngeec xu 
the, va co dippc 2.000 chien thang thiet ke cho mlnh, ke ca mot thiet 
ke thu’c se len cho may tlnh ca nhan tireng lai cua IBM.31 


Du dang trong dieu kien moi trUdng chuyen dong nhanh, hiem 
nguy, canh tranh, nhom Intel da thud hien mot giai phap rat can 
trong, thiet lap mot chien Iddc thong minh va nghiem ngat. Intel 
de xitdng Chien djch CRUSH chi trong 7 ngay nhdng bang mot 
phong each tu duy cut ky nguyen tac. Khi doi mat vdi nhdng de 
doa co chuyen bien nhanh, cac nhom 10X khong he te liet hay 
phan Ong ngay tut khac; ho suy nghT trUcfc, ngay ca khi can phai 
suy nghT nhanh. 


Intel da sai lam khi khong nhan ra moi de doa ti> Motorola sem 
hen (ngay ca cong ty 10X cung khong phai luon luon hoan hao!), 
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dieu nay khien ho phai bat tay vao mot choong trinh gap gap den 
vay. Tuy nhien, mot khi da nhan ra dope de doa, ho khong lam 
tinh hinh them toi te bang phan dng hoang loan va thieu suy nghT. 
Cac doanh nghiep 10X bang kha nang tot nhat cua minh phan 
dng vbi bang chbng thoc nghiem hon la vbi so cobng dieu hay 
viec thoi phong, va bam theo nhong nguyen tac va chien Ilpoc da 
dipoc chipng thyc tripbc nhCmg sy kien dang so. Mot de doa 
chuyen bien nhanh khong buoc phai tip bo suy nghT co nguyen tac 
va hanh dong co nguyen tac. 

Vao dau nam 1987, George Rathmann da thuyet phuc hoi 
dong quan trj cua cong ty Amgen ban mot phat dai bac cho san 
pham dot pha cua ho, EPO. Nhan thirc diroc thbi co - khoa hoc 
da chong minh, cac cuoc tht nghiem da thyc hien, chung ta da co 
san pham, dong ho dang diem, chung ta phai tien hanh ngayl - 
nhcm phu trach viec nop ho so cap phep san pham len FDA (Co 
quan quan ly thyc pham va dope pham Hoa Ky - ND) cua Amgen 
chuyen thanh “Nhong con tin thung lung Simi”. 

Dau tien, ho lam viec tai van phong nhong sdm quyet dinh rang 
ho can dep bo moi so phan tarn, nhan thoc rang tai thoi diem nay 
khong gl quan trong hon viec chuan bi bo ho so FDA, tong moi tho 
khac vao dong “co the cho”, chuyen cac may copy va cac ho so vao 
phong khach san tai Posada Royale Quality Inn d Thung lung Simi, 
tach khoi cuoc song thodng ngay, thoc hien mot Ijch trinh khong 
ngong va khac nghiet, mlm codi khi ban be va dong nghiep dong 
vien ho. Ho lam viec buoi sang, an mot boa troa nhe, tiep tuc den 6h 
chieu, dung mot boa an nhanh, tiip tuc den dem, sau do lap lai nho 
the, ngay nay qua ngay khac, tuan nay qua tuan khac. Cuoi cung, 93 
ngay sau, ho xlp mot tai lieu gom 19.578 trang len mot chiec xe tai 
thue, doa no den phi trodng va gdi den FDA. Mot tarn 
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nem Ion gan day nhung chiec no vang dupe dung ngay ben 
ngoai tru so chfnh cua Amgen vui dong chu: “Cac con tin Simi da 
dupe tu do!”32 

Nhung Con tin Thung lung Simi co rat nhieu thu de theo duoi 
trong cuoc dui. Neu ban khong lau ban lam viec trong 93 ngay, 
hay khong scm lai nha dau xe, hay khong chay bo, khong cho’i 
golf, khong hoan tat bao cao chi tieu, khong tra Idi dien thoai, 
khong tra Idi mail, khong di nghi, khong mua nha mdi, khong doc 
bao, hay rat nhieu viec khac ma co the chd de lam sau, dieu do 
co y nghTa gi so vdi viec bo qua cc hoi dang ky san pham EPO 
vdi FDA trirdc khi mot doi thu canh tranh khac lam dieu do? 


Cac Con tin Thung lung Simi hieu rang ho dang trong cuoc chay 
dua de trd thanh ngddi dau tien, nhdng ho khong hy sinh giai 
phap chi tiet va theo phUOng phap cua minh chi de chay dua vdi 
toe do. Bang each tang eddng cUdng do cua minh den cac mdc do 
toi cao trong mot thdi gian - moi cai khac d'eu khong quan trong 
cho den khi chung ta lam xong cai nay, va phai lam dung! - ho di 
du nhanh de chien thang. 


Ngiro’c lai, hay xem Genentech da that bai khi thpc hien a mot 
thdi diem tircrng tp va that bai do da gop phan lam Genentech mat di 
sy doc lap ra sao. Trira thd Sau, ngay 29/5/1987, 400 ngu’di tu tap 
tai thinh phong cua FDA cr Bethesda, Maryland, de chirng kien bai 
trinh bay cua Genentech tripcrc ban co van FDA ve loai thuoc t-PA 
mcri cua minh (con goi la chat Hoat hoa). Cho den thdi diem ay, 
khong loai thuoc nao trong Ijch sir nganh cong nghe sinh hoc tao ra 
bdt ky cai gi giong nhir thi nghiem xung quanh t-PA, mot loai thuoc 
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tuyet vdi diroc che ra de lam tan cac khoi u d cac benh nhan tim. 
Gia co phieu cua Genentech, dang giao djch vdi gia cao gap 100 
Ian so vdi thu nhap co phieu (chi so P/E la 100 - ND), phan anh 
nghe thuat ban hang cua Genentech trong viec thuyet phuc moi 
ngirdi rang phat dai bac t-PA se dap tan dfch mot each tryc tiep - 
sy thoi phong se khien co phieu trd nen mong manh de vd trong 
trirdng hop t-PA gap nhCrng tree ngai vdi FDA .33 

Den khoang gid an toi, sau 5 tieng trinh bay va thao luan, vj 
chu tjch uy ban cuoi cung da yeu cau bo phieu. Khan gia ntn thd 
khi nghe kiem dem .34 Genentech da khong thuyet phuc diroc uy 
ban rang t-PA keo dai sy song, va uy ban de nghj nen gdi lai t-PA 
de nghien cdu them .35 Mia mai la Genentech that sy da tiep can 
diroc hau het thong tin can thiet de thuyet phuc FDA, nhirng ho 
da khong co san day du dip lieu can thiet va chuan bj nhdng giai 
trinh de khong the bj bac bo trirdc bat ky moi nghi ngd hay cau 
hoi nao co the co td uy ban vao ngay trinh bay.36 

Ngirdi sang lap Genentech, Robert Swanson, da goi quyet 
djnh cua uy ban la mot sai lam, va cong bang ma noi, cung trong 
nam do, Genentech da quay lai va gianh diroc mot quyet djnh tich 
eye. 37 The nhirng, 6 thang la mot van de, vdi ft nhat 10 cong ty 
chay dua de tao ra thuoc t-PA, va nhCrng doi thu canh tranh ay da 
chiem diroc vj the trong khi Genentech phai lui ve de tap hop lai 
cac dir lieu cho FDA.38 That bai cua t-PA da gop phan vao viec 
dam thung qua bong gia co phieu dang cang phong cua 
Genentech, no giam hon 60% so vdi thj trirdng co phieu pho 
thong trong 2 nam tiep do, lam tang chi phi von huy dong (ma 
Genentech da can de dau tir manh trong khau R&D) va day cong 
ty den cho ban mot lirong co phan co kiem soat cho Roche. 39 
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KHONG PHAl TOAN BO THGI GIAN TRONG CUOC OOI LA 
_ NHLPN HAU_ 

Chung toi khep lai choong nay bang mot chut bop meo trong cau 
chuyen cua Amundsen nhan manh ve tarn quan trong cua viec co the 
thu nhd, sau do phong to. Hoa ra la Amundsen da khong djnh di 
Nam coc nam 1911; ong dir djnh di Bac coc. 

Dung vay, Bic coc! 

Ong quyen tien de di Bac clfc, tap hop mot nhom cho chuyen di 
Bac clpc, tiep can dooc vdi con tau Fram cho hanh trlnh di Bac coc, 
ma vach ra mot ke hoach day du de di Bac coc .40 

Vay tai sao ong da ket thuc hanh trlnh tai diem doi lap cua Trai 
dat - Nam coc? 

Trong khi dang chuan bj moi tho de di den Bac coc, 
Amundsen da nhan dope mot thong tin chi mang: Bac coc da bj 
chinh phuc. Oau tien la Cook, sau do la Peary, theo bao cao da 
tien den dope 90 do Bac. Vi vay, Amundsen quyet djnh chuyen 
hodng hanh trlnh va don moi nang lopng cua minh vao ccng 
cuoc chuan bj mot dich den moi, Nam coc. Ong gio kin quyet 
djnh nay, ke ca vdi nhom cua minh, trong suot nhdng thang ngay 
chuan bj cho den khi khdi hanh. Vao ngay 9/9/1910, tai cang 
Madeira, Bo Oao Nha, Amundsen da nho neo sdm hon dp djnh 
ba gid, Ipi dung so khong de phong cua doan tham hiem cua 
minh. Ong tap hop moi ngodi tren boong va binh tTnh bao ho rang 
rot cuoc ho se khong di Bac coc, rang thay vao do cuoc tham 
hiem se xoay sang hodng Nam coc. Vao dau ngay, doan tham 
hiem chi co moi y nghT trong dau la Bac coc; vao 10h toi, ho da 
hodng ve phia Nam coc, hoan toan cam ket vao cuoc mao hiem 
mdi, Bac coc bj xoa md khdi nhdng giac mo cua ho.4i 
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Chung toi phac hoa chan dung Amundsen la ke b6c dong, eye ky 
quan tarn chi tiet, sieu san sang, doc tudng, nguyen tac cuong nhiet. 
The nhung vdi muc tieu Bac eye khong con nda va Nam eye co 
Scott trirdc tarn mat, ong da xoay chuyen mot each dot ngot, thay doi 
phirong hirdng tip bde sang nam. Neu Amundsen noi, “Hdm, kd 
hoach cua toi la di ve phia bde, nen do la nhdng gl ma toi se lam,” 
neu ong tip choi tai dinh hipong muc tieu cua mlnh, ong da khong dan 
dat ca nhom di den dipyc thanh cong 10X. Khi biet dipyc ke 
hoach Bac eye khong con thtch hop niTa, ong thu nho de xem xet 
tinh hinh da thay doi; sau do ong phong to de thyc hien ke hoach 
mdi de di ve eye nam. 

Cac 10X khien ho trd nen khac biet bdi kha nang nhan thde 
nhCmg thdi diem thay ro tlnh huong bat dau thay doi buoc phai pha 
vd cac ke hoach cua ho, thay doi muc tieu tap trung cu>dng do, 
va/hoac sdp xep lai lich trinh do co hoi den hoac do hiem hoa, hoac 
ca hai. Khi den nhumg thdi diem quyet dinh, ho da co san nhdng lop 
dem, rat nhieu blnh dodng khi dy phong, cho ho cac tuy chon va sy 
linh hoat de dieu chinh. Ho co nhdng bien do an toan Ion, chinh xac 
vl ho da gidi han cac rui ro, luon thyc hien moi sy can trong, tranh rui 
ro Duong Tlp than, xa lanh rui ro bit xdng va giam thieu rui ro khong 
the kiem soat. Ho cam nhan duoc thay doi, thu nho de hoi, “Co bao 
nhieu thdi gian trude khi ho so rui ro thay doi?” Ho 
thyc hien nhdng quyet djnh nghiem ngat hon la nhdng quyet djnh 
mang tinh phan dng. Sau do ho phong to, tap trung mot each am 
anh vao viec thyc hien xuat sac trong thdi diem thay ro tinh huong 
bat dau thay doi, khong bao gid gay ton hai den tinh xuat sac chi 
vi toe do. 

Khong phai toan bo thdi gian trong cuoc doi la nhip nhau. Mot 
so thdi diem trong doi co gia trj hon nhieu so vdi mot so thdi diem 
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khac. Nam 1911 la mot quang thbi gian khac biet vbi Amundsen, 
va ong da tan dung no. Thang 5/1996 tren dinh Everest la mot 
quang thbi gian khac biet vbi David Breashears, va ong da thirc 
hien mot each sang suot khi thbi diem den. Ngay 11/9 la mot thbi 
diem khac biet cua nganh hang khong, va Southwest Airlines da 
vipcyt qua vbi man trinh dien day nghj lire va thach thbc nhat. Tat 
ca chung ta deu se doi dien nhbng thbi diem khi chat lirgng cua 
man trinh dien cua minh quan trong rat nhieu so vbi nhCrng thbi 
diem khac, nhbng thbi diem ma chung ta co the nam bat hoac 
lang phi. Cac 10X chuan bj cho nhCrng thbi diem do, nhan ra 
dirge nhbng thbi diem do, nam lay chung, dao ngirgc cube dbi 
cua minh va the hien kha nang tot nhat cua minh trong nhbng thbi 
diem do. Ho phan bng lai nhCrng khoang thbi gian khac biet vbi 
cirbng do khac biet, khi no co tac dong Ibn nhat. 
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TOM TAT CHIPONG 


DAN OAU BEN TREN DU’O’NG Tl> THAN 

CAC DIEM CHINH 

£X Chirong nay kham pha ba pham vi cua sy so hai hOu ich: 

1. Xay dyng cac khoan dy trCr tien mat va cac Idp dem - binh 
du’&ng khi- de chuan bj cho nhCrng sy kien bat ngd va van 
rui trif&c khi chung xay ra. 

2. Gidi han rui ro - rui ro Du’bng TCr than, rui ro bat ximg , va 
rui ro khong the kiem soat- va quan ly rui ro lien quan den 
thdi gian. 

3. Thu nhd, sau do phong to, luon canh giac cao do de cam nhan 
tlnh hlnh dang thay doi va phan dng mot each hieu qua. 

•Q'X Cac cong ty 10X hieu rang ho khong the dy doan cac sy 
kien tirong lai mot each chan chan va nhat quan, vl vay ho chuan bi 
mot each am anh - luon la trodc khi xay ra - cho nhCrng gi ma ho 
khong the dy doan. Ho gia dinh rang mot loat sy kien xau co the 
danh guc ho hoan toan trong mot chuoi lien tiep, bdt ngd va bdt ky 
luc nao. 

£X Do la nhCrng gi ma ban phai lam trirdc khi con bao tan cong 
- nhCrng quyet djnh, nhCrng nguyen tac, Idp dem, thiet bj giam 
xoc, tat ca deu phai san sang - chung se quyet djnh viec lieu 
doanh nghiep cua ban virot len tren, tut hau hay khai tCr khi con 
bao no ra hay khong. 

"S-X Cac cong ty 10X xay dyng cac Idp dem va thilt bj giam xoc 
ky lirdng han nhilu so vdi mdc blnh thaang. Cac cong ty 10X ma 
ehtm§ tdi-ngbien-edu din-tO-iia ty le tidn mat so vdi tai -san so- 

vdi 
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TOM TAT CHU’O’NG 


mLPC trung binh ma hau het cac cong ty thyc hien, va duy tri mot 
bang can doi ke toan can trong hen so vdi cac cong ty so sanh trong 
suot thei ky lich slf, ngay ca khi ho con la nheng doanh nghiep nho. 
■Q'X Cac cong ty 10X eye ky can trong trong each ho tiep can va 
quan ly rui ro, dac biet chu y den ba loai rui ro: 

1 . Rui ro Bireng Tip than (co the giet chet hoac gay thiet hai 
nang ne cho doanh nghiep) 

2. Rui ro b§t ximg (kha nang tieu eye virgt qua kha nang tich eye) 

3. Rui ro khong the kiem soat (khong the kiem soat hoac quan ly) 

'Q'X Cac 10X thu nho, sau do phong to. Ho tap trung vao cac muc 
tieu cua minh va cam nhan thay doi d moi trLPcrng; ho thuc day viec 
thyc hien hoan hao va dilu chinh theo tinh hinh dang thay doi. Khi ho 
cam nhan hiem nguy, ngay lap tdc ho thu nho de xem xet moi de 
doa dang tien den nhanh den mire nao va lieu no co yeu cau mot 
sy thay doi trong ke hoach. Sau do ho phong to, tai tap trung cac 
nguon lyc cua minh de thyc hien nhCrng muc tieu. 

■Q-X Thay doi nhanh chong khong yeu c§u phai bo di suy nghT 
nguyen t§c va hanh dong nguyen t§c. Ma dung hen, no yeu ciu tang 
CLrang 

cureng do de thu nho cho viec thyc hien quyet dinh nhanh nhyng 
nghiem ngat va phong to cho viec thyc hien nhanh nhyng xuat sac. 

nhCpng phat hien bAt ngq 

Cac cong ty 10X ft mao hiem hen so vei cac cong ty so 
sanh nhimgjai cho ra nhCrng ket qua eye ky sieu v iet. _ 
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TOM TAT CHIFONG 


£X Ngiroc voi hinh anh nhong doanh nghiep gan goc, ty tin, 
mao hiem, nhong ngipdi chi thay khta canh tot dep cua moi 
chuyen, cac nha lanh dao 10X luon the hien mot sy so hai hOu 
tch, am anh ve nhong gi se tree nen khong tot. Ho hoi nhCmg cau 
hoi nho: Tinh huong te nhat se la gi? Hau qua cua tinh huong te 
nhat la gi? Lieu chung ta co san nhong ke hoach phong bj cho 
tinh huong te nhat hay khong? Mat tot va mat xau cua quyet djnh 
nay la gi? Cai gi nam ngoai tarn kiem soat? Chung ta co the giam 
thieu tinh trang dat minh vao nguy hiem trodc nhong lyc tac dong 
ma chung ta khong the kiem soat ra sao? Se nho the nao? Se 
nho the nao? Se nho the nao? 

Cac cong ty 10X khong co khuynh hodng chay dua theo toe 
do nhieu nho cac cong ty so sanh. Tan dung thbi gian san co 
troepe khi ho sty rui ro thay doi, cho du la dai hay ngan, de doa ra 
nhong quyet djnh nghiem ngat va can trong de cho ra mot ket qua 
tot han la voi va doa ra quyet djnh. 

MOT CAU HOI CHINH 

■Q'X Doi vcri nhong de doa va nguy hiem to Ibn nhat ma doanh 
nghiep cua ban dang doi dien, co bao nhieu th&i gian trw&c khi 
ho scy rui ro thay doi? 




6 

SMaC 



“Phan Ian ngadi ta chit do chda benh chd khong do benh tat.” 

-Molierei 


au nam 1979, Howard Putnam, luc do dang la CEO cua hang 

hang khong Southwest, vat Ion vdi cau hoi: lieu tlnh trang xau xe 
dang Ian tran do chfnh sach bai bo cac quy dinh co doi hoi mot cuoc 
each mang trong each van hanh cong ty hay khong? Bao luat 
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bai bo quy djnh trong nganh Hang khong nam 1978 se lam no ra 
mot cuoc canh tranh, day cac hang van chuyen vao nhdng tran 
chien khong phanh de gianh thj phan, khoi mao nhdng cuoc chien 
gia ca, buoc cac hang hang khong phai giam chi phi va din den 
tinh trang pha san. 

Putnam da can nhac: Lieu chinh sach bai bo cac quy djnh co 
lam hong mo hinh chi phi thap cua cong ty ong hay khong? Lieu 
chinh sach bai bo cac quy djnh co de doa den van hoa hang say, 
tap trung vao nhan vien cua cong ty hay khong? Lieu chinh sach 
bai bo cac quy djnh co lam xoi mon tfnh canh tranh cua cong ty 
trong viec tiep cong nhanh va pha huy kha nang song con cua he 
thong bay khong qua trung chuyen (he thong tCr-diem-den-diem) 
hay khong? Lieu sy thay doi triet de trong moi trirdng co giang 
xuong cong ty ong sy thay doi triet de hay khong ?2 

Cau tra Idi cua ong la: khong, khong, khong va khong. 

Ong ket luan rang Southwest nen tiep tuc md rang dya tren 
“giai phap ‘khuon banh quy’”. Ong gpi len hinh anh ve mot cong 
thdc dirpc sip dung lap di lap lai de tao ra nhdng me banh quy co 
hinh dang giong nhau. “Hay lam dung dieu ma ban dang lam tot,” 
ong noi, va lam viec do “lap di lap lai.” 

Khong chi nhir vay, ong con quy djnh cu the cong thdc banh 
quy, tdng diem mot. Doan dirdi day the hien lai nhdng gi ong da 
cong bo (chung toi the hien lai theo dung nguyen van, ngoai trd 
mot chd viet tat khong the dien giai, nhir vay ban co the thay ong 
da trinh bay cong thdc bang td ngd cua minh ra sao):3 

1. Van la mot nha van tai tuyen gan, theo phan khuc hai gid 
dong ho. 

2. Tan dung 737 lam loai may bay chinh trong mirdi den mirdi 
hai nam. 



SMaC 


185 


3. Tiep tuc tan dung triet de may bay va quay ve nhanh, modi 
phut cho hau het moi trodng hop. 

4. Hanh khach la san pham so 1 cua chung ta. Khong chuyen 
chd hang hay tho to, chi nhdng kien hang nho co Ipi nhuan 
cao va chi phi lam hang thap. 

5. Tiep tuc code re va tan suat djch vu cao. 

6. Khong tham gia vao djch vu an uong. 

7. Khong co chi phi lien tuyen trong ban ve, thong quan va vi 
tinh; cac san bay doc nhat cua chung ta se khong cho thue 
de lien tuyen. 

8. Duy tri Texas la iru tien so 1 va chi thirc hien cac chuyen 
bay lien bang neu co dirpc cac thj trirong tuyen gan mat do 
cao phu hop vbi chung ta. 

9. GiCr cam xuc gia dinh va con ngirbi trong djch vu cua chung 
ta va giirong cao khong khi vui nhon. Chung ta to hao ve 
cac nhan vien cua minh. 

10. Gio moi viec don gian. Tiep tuc ve dang ky bang tien mat, 
huy dat cho modi phut tai cong de giam dat ve cho, don 
gian hoa he thong may tinh, mien phi node uong, mien phi 
ca phe va banh vong tai khu vpc phong cho, khong chon 
cho tren may bay, ke khai hanh khach dope thu bang, doa 
may bay va phi doan quay ve Dallas moi toi, chi trang bj mot 
khu vpc cho d va bao tri. 

Putnam khong doa ra mot ho hao rang tuech, nhat nheo, chung 
chung kieu “Southwest se la hang may bay hang dau co chi phi thip 
nhat”. Ong quy dinh cu the phan khuc hai gid bay. Ong quy dinh cu 
the viec chi so dung cac may bay 737. Ong quy djnh cu the viec quay 
ve trong modi phut. Ong quy dinh cu the viec khong chuyen 
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chd hang hay thu 1 td. Ong quy dinh cu the khong co dich vu an uong. 
Ong quy cfinh cu the khong lien tuyen. Ong quy dinh cu the khong 
chon cho. Ong quy dinh cu the hoa dom dang ky tien mat. 10 dieu cua 
Putnam rat de nam, de thong bao, de lam theo, de hieu phai lam gl 
va khong dippc lam gl. Putnam da du>a ra mot khung ro rang, dom 
gian va vdng chac cho cac quyet dinh va hanh dong. 

10 dieu cua Putnam phan anh sy hieu bilt sau sac, dya tren danh 
gia thyc nghiem ve nhCrng gi co hieu qua. Chang han vdi y tircmg ve 
may bay 737. Tai sao chi nhCrng chiec 737 la co nghTa? Vi khi do 
tat ca phi cong deu co the lai moi may bay cua hang, cho phep 
tfnh linh hoat cao trong Ijch trinh. Vi ban chi can mot bo phu tung, 
mot bo tai lieu hirong din, mot thu tuc bao tri, mot bo lap trinh 
bay, mot kieu cau hang khong, mot thu tuc len may bay. 

Nhifng dieu thyc sy gay ngac nhien trong danh sach cua Putnam 
la tfnh nhat quan qua thdi gian. Xet tong cong, cac yeu to trong 
danh sach cua Putnam chi thay doi khoang 20% trong mot phan 
tir the ky. Hay ngimg lai mot chut va suy nghT ve dieu nay: chi thay 
doi 20%, mac cho mot loat nhimg sy kien dot bien, td khung hoang 
xang dau den cac cuoc dinh cong kiem soat khong liru, nhdng hang 
mcri noi trong nganh co quy mo Idn, sy phat trien cua mo hinh hub- 
and-spoke (ket noi td trung tarn den chi nhanh), cac cuoc suy thoai, 
lai suat tang vot, Internet va sy kien 11/9. The nhumg, trong khi nhat 
quan mot each dang ngac nhien nhir vay, cong thde nay cung co sy 
tien trien - khong bao gid blng cuoc cai to toan bo ma qua tdng 
bircrc can trong. Southwest rot cuoc cung bo sung them cac chuyen 
bay dai hern hai gicr, them viec dat ve qua Internet va lien tuyen vdi 
lcelandair.4 Neu Southwest trd nen edng nhac, bao thu, bang quan, 
khong bao gid chlnh sda 10 dieu cua Putnam khi can, no da khong 
trd thanh mot cong ty 10X. Tuy nhien, dieu noi bat nhat la danh sach 
cua Putnam dirpc gid nguyen ven nhip the nao. 
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CONG JJHU’C SMaC 

10 dieu cua Putnam tao ra mot cong thbc SMaC. Mot cong thbc 
SMaC la mot tap hop cac hoat dong thpc tien lau ben, tao ra 
dope mot cong thbc thanh cong mang tfnh nhat quan va co the tai 
tao. “SMaC” la viet tat cua Specific (Cu the), Methodical (Co 
phoong phap) va Consistent (Nhat quan). Ban co the sip dung 
thuat ngb SMaC lam cong cu mo ta b nhieu each: mot tfnh to 
(“Hay xay dong mot he thong SMaC”), mot danh to (“SMaC lam 
giam rui ro”), va mot dong to (“Hay SMaC dp an nay”). Mot cong 
thbc SMaC vbng chac co the xem la mot bo quy tac van hanh de 
chuyen cac quan diem chien lope thanh hien thpc, mot tap hop 
cac hoat dong thpc tien co tfnh lau dai hon la nhbng chien thuat 
thuan tuy. Chien thuat se thay doi theo hoan canh, trong khi cac 
hoat dong van hanh SMaC co the keo dai nhieu thap ky va ap 
dung dope trong nhieu hoan canh. 


Nhom nghien cdu chung toi da tu"ng tin vao sp danh doi khong 
tranh khoi gida tfnh cu the va tfnh trPdng ton: neu ban muon song 
dpa vao nhPng quy tac lau ben, chung can phai chung chung hOn, 
nhP nhPng gia tri cot loi hoac chien lOdc cap cao; con neu ban 
muon nhPng thpc hanh hay each lam cu the, chung can phai thay 
doi thPdng xuyen khi tinh hinh thay doi, nhP nhPng chien thuat. 
The nhPng, van co the phat trien nhPng thpc hanh vPo mang tfnh 
cu the vPo mang tfnh lau dai - nhPng thpc hanh SMaC. 


Mot thpc hanh SMaC khong giong nho mot chien lope, van 
hoa, gia trj cot loi, muc dfch hay chien thuat. 
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Co phai “Chi slp dung may bay 737” la gia trj cot loi? Khong. 

Co phai “Chi slp dung may bay 737” la muc dich cot loi, mot ly 
do de ton tai? Khong. 

Co phai “Chi slp dung may bay 737” la mot chien Ilpoc cap 
cao? Khong. 

Co phai “Chi slp dung may bay 737” la mot van hoa? Khong. 

Co phai “Chi slp dung may bay 737” la mot chien thuat dirac 
thay doi thLPdng xuyen theo tCpng hoan canh? Khong. Horn 30 nam 
sau khi Putnam dipa ra 10 dieu cua minh, Southwest van chi bay 
bang cac chiec may bay 737.5 

Mot cong thCpc SMaC cung bao gom nhCpng thyc hanh “khong 
du’crc lam”. Danh sach cua Putnam neu rat ro nhCpng dieu khong 
dLPO’c lam - khong lien tuyen, phuc vu an uong, dLPa ra nhCpng ghe 
hang sang hay chcr hang hoa. Putnam hieu ro rang them bdt ky dich 
vu nao trong nhCpng dich vu nay se lam phi>c tap quy trlnh dLPa may 
bay quay vong nhanh chong. SMaC cua cac cong ty 10X luon bao 
gom ca nhCpng dieu KHONG dLPO’c lam: Khong slp dung cac quy dy 
phong thua lo de quan ly thu nhap (Progressive). Khong cha den 
khi phat trien phan mem hoan hao mcri gia nhap thj trupeng; xay 
dyng du tot de ra mat thi trupeng va sau do cai tien (Microsoft). 
Khong lam ngiroi tien phong trong nhCpng cai each mcri nhupng 
cung khong lam ngiroi cuoi cung; di sau mot nhat thdi mot bLPcrc 
(Stryker). Khong cupeng dieu; tha khien moi ngupei noi gian vi da 
danh gia thap thanh cong tiep theo cua ban con hen la danh gia 
qua cao (Amgen). Khong cap quyen chon mua co phieu cho CEO 
ma chi cap cho nhan vien (Biomet).e 

Tinh ro rang va cu the cua mot cong thCrc SMaC giup ngLPdi ta giCp 
dLPO’c phLPeng hLPcrng cua minh va duy trl hieu qua hoat dong cao 
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trong nhCmg dieu kien khac nghiet. Hay nho lai David Breashears 
tren dlnh Everest. Qua nhurig nam thang chuan bi cho dir an IMAX, 
ong da phat trien mot cong thCrc SMaC cho viec quay phim tren 
nhCmg dlnh nui cao. Ong da den mot vung bang gia du’O’i 50oF cr 
Toronto de phat trien nhCmg phircmg thCcc cu the cho viec xir ly may 
quay IMAX trong moi triro’ng circ ky lanh leo, danh gia kha nang hoat 
dong cua pin va thirc hanh viec Idp phim 65mm bdng tay khong. 
(Ngay ca tren dlnh Everest, ong da Idp may quay bang doi tay tran de 
giam thieu b§t ky kha nang gay ra thao tac sai nao.) Ong da tao ra 
danh sach “Kiem tra ci/c do” de lam viec va di chuyen may quay 
trong nhCmg dieu kien khac nghiet va nhOng tlnh huong bdt thircmg. 
Ong da phat trien mot each co he thong danh sach tiep te de loai bo 
bdt ky trong lu’O’ng nao khong dong gop tru’c tiep cho du 1 an IMAX 
hoac cho su 1 an toan. Ke do ong cai tien moi phifcrng phap cua minh 
bang mot hanh trlnh 160 dam, keo dai 28 ngay tai Nepal mot nam 
triccrc khi len dlnh Everest. Vao luc ong va nhom 
cua minh dang thi/c hien nhCmg thipcrc phim tren dlnh Everest, ong 
va ho biet chfnh xac phai lam gi va each lam nhCrng dieu do chinh 
xac ra sao. Vao ngay 23/5/1996, Breashears va nhom cua ong da 
dCmg tren dlnh Everest cung vcri chiec may quay IMAX. Mot sai lam 
- rol mot thiet bj may quay, thao tac sai, lap phim cau tha - cung 
co the xoa sach nhCrng nam thang no lire va hang trieu dola da bo 
ra. “Chung toi lam mot each tCr ti> va co phirong phap nhir chung 
toi da lam trong sau miroi ngay qua,” Breashears ly giai ve thoi 
khac quan trong do. “Vdi doi tay tran, toi lap lai cuon phim. Sau 
do, tai dlnh cao nhat cua the gioi, Robert va toi ra soat lai danh 
sach cong viec cua minh Ian cuoi cung.” 06 chinh la SMaCE 
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CAC THANH PHAN TRONG CONG THU'C SMaC 
CUA DAVID BREASHEARSs 

1. Tao ra mot tap ddng ho sd vdi cac the rieng cho moi mat cua 
hanh trinh, gom ca cac ke hoach dd phong (va doi khi tham chi la 
cac ke hoach dd phong cua ke hoach dd phong!) cho moi thd ma 
co the co kha nang di sai lech. 

2. Thud hien "Kiem tra cdc do" moi khi ban di chuyen vi tri - quay 
mot vong 360o de chac chan rang ban khong bo sot bat ky dieu gi. 

3. Lap phim bang tay tr'an, cho du lanh den mdc nao, de dam bao 
dddc mot bdc anh hoan hao moi luc. 

4. Co the lap dddc may quay, lap no len gia dd, len phim va lap 
phim, ngam va quay trong nam phut dting yen. 

5. Kiem tra thiet bi trong dieu kien thdc te, cac vung dong bang 
dddi Oo, va cac chuyen di mo phong trddc hanh trinh thdc su 1 . 

6. Luon toi du hoa trong Iddng va thao tac. Mang theo mot khoi 
Iddng toi thieu ma khong lam anh hddng den hoat dong/an toan. 

7. Trong khi chon Ida thanh vien nhom, chon nhdng ngdcfi gan ket 
vdi nhau. 

8. Luon mang dd phong do dung va nguon tiep te quan trong: khf 
thd them, dinh de giay them, gang tay them, va do tiep te them. 
Hay san sang cho viec d lau hOn dd kien. 

9. Khong bao gib de mot thanh vien om yeu co leo len dinh nui. 
"Mot nhom chi co sdc Idc bang thanh vien yeu nhat cua no." 

10. Co hai nhom tach biet, ngdbi leo nui va ngdbi quay phim, d'eu 
cung nhau lam viec tot tren nui. 
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Trong mot the gibi co day nhbng Ilfc tac dong Ion, van dong 
nhanh va bat on lien tuc, cac 10X chap nhan bang thai do diem 
tlnh nhan nai nhbng gi ho khong the kiem soat, the nhimg ho tao 
ra so kiem soat tot boc khi co the. Mot trong nhbng each chu yeu 
de ho tao ra so kiem soat trong mot the gibi khong the kiem soat 
la ap dung triet de phong each SMaC. The gibi cua ban cang 
khong khoan nhopng bao nhieu, ban cang can phai mang phong 
each SMaC bay nhieu. Mot cong thbc SMaC thuc day trat to giba 
chon hon loan. No dat ra tfnh nhat quan khi ban bj tan cong bbi 
so kien dot bien. Hoat dong trong mot the gibi hon loan ma khong 
co mot cong thbc SMaC giong nho viec mat phoong hobng giba 
con bao ma khong co chiec la ban. 

Bay gib, co the ban dang nghl, “OK, phat hien can ban b day la 
co mot cong thbc SMaC.” Nhong thoc ra, so hien hbu cua ban than 
cong thbc khong phan biet dope mot each he thong giba cong ty 
10X vbi cong ty so sanh. Dung hon la, phat hien chinh b day la each 
cac cong ty 10X tuin thu theo cong thbc cua mlnh bdng nguyen tac 
kien djnh b mot mbc do Ion hon nhieu so vbi cong ty so sanh nho 
the nao, va each ho can than chinh sCra cong thbc bang sang tao 
thoc nghiem va so so hai hbu ich. 


TUAN THU THEO CONG THU’C SMaC 
_BANG NG UYEN TAC KI EN OjNH 

Cac cong ty 10X duy tri cac thanh phan cua cong thbc trung binh 
hon 20 nam (vbi mot bien do dao dong to 8 den hon 40 nam) - 
qua la lau ben! Bang “Cong thbc SMaC cua Cong ty Bao hiem 
Progressive” dobi day minh hoat tfnh lau ben va nhat quan cua 
mot cong thbc SMaC 10X. 
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Cong thu*c SMaC cua Cong ty Bao hiem 
Progressive9 

Tinh lau ben 

va Nhat quan 

1. Tap trung vao bao hiem 6 to khong tieu 
chuan, bao hiem cac tai xi rui ro cao, nhdng 
ngirdi ma cac cong ty bao hiem Ian khac co 
the se bo qua. 

Han 30 nam 

Birgc thay doi trong 
thap nien 1990 

2. Bjnh gia di dat ty le kit hgp 96%. Bjnh gia 
cho viec sinh Igi, khong bao gid djnh gia cho 
viec tang trirdng; khong bao gid ha cac tieu 
chuan bao hiem hoac nguyen tie djnh gia 
de gia tang thj phin. Khong co ly do de bao 
chda vi thit bai d viec tao ra mot Igi nhuan 
bao hiem: khong co vin di luat djnh, khong 
co kho khan canh tranh, khong co thien tai, 
khong co bit ky diiu gi co the dung de bao 
chda cho viec tren. 

Han 30 nam 

Gid nguyen cho din 

nam 2002 

3. Bjnh gia cho tdng khach hang, dga tren 
tang thong tin sin co vi cuoc sing cua ho 
ma co the anh hadng din rui ro lai xe (nhir 
ma vung, tuoi tac, tinh trang hon nhan, hi sa 
lai xe, nai va nam san xuit phirang tien, kfch 
thadc dong ca), ngay ca khi diiu do co nghTa 
la co hang nghin phi bao hiim phai djnh gia. 

Han 30 nam 

Gid nguyen cho din 

nam 2002 

4. Bi khoi bit ky tiiu bang nao co luat djnh 
khiin cho viec djnh gia co Igi cung vdi djeh 
vu yeu ciu bii thadng iru viet khong thgc 
hien dirge. 

Han 20 nam 

Gid nguyen cho din 

nam 2002 
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5. Tap trung vao t6c do dilu chinh yeu c§u 
bdi thtrang; t6c do dem lai djeh vu t6t han va 
chi phi th§p han. 

Han 25 nam 

Gid nguyen cho ddn 

nam 2002 

6. Co It nh§t mot ITnh vac kinh doanh hoac 

mot djeh vu mdi dang dage thd nghiem, tuy 
nhien gid cac ITnh vgc mdi do dadi 5% tong 
doanh thu cho ddn khi no chdng to dage tlnh 
sinh Igi lau dai. 

Han 30 nam 

Gid nguyen cho d§n 

nam 2002 

7. Tao Igi nhuan chu ydu td bao hiem, khong 
phai td d§u ta. 

Han 30 nam 

Gid nguyen cho d§n 

nam 2002 

8. Khong bao gid sd dung cac quy dg phong 
de quan ly thu nhap. 

Han 30 nam 

Gid nguyen cho d§n 

nam 2002 

9. Tuyen cac dai ly doc lap lam Igc lagng kinh 
doanh; kinh doanh mot mang nho vdi mot s6 
lagng Idn cac dai ly han la mot mang Idn vdi 
mot so lagng nho cac dai ly. 

Han 30 nam 

Dage thay doi trong 
thap nien 90 


Chung toi phat hien mot diem taang phan kha thu vi o’ cac cong ty 
so sanh: hau het cac cong ty so sanh deu the hien mot dang nao do 
cua cong thdc SMaC trong nhdng nam hoat dong tot nhat cua 
ho (chi tn> mot cong ty so sanh, Kirschner, la khong co) nhang cac 
cong ty so sanh thay doi cong thdc d mot mire do Ion hon nhieu so 
vdi cac cong ty 10X qua thdi gian. Khi chung toi phan tlch 117 thanh 
phan cong thde cua cac cong ty 10X va cong ty so sanh, chung toi 
thay rang cac cong ty so sanh thay doi gap bon Ian so vdi cac cong 
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ty 10X. (Xem Cac nen ting cua nghien clfu: Phan tich Cong thirc 
SMaC.) Bang “Thay doi Thanh phan trong Cong thdc SMaC” dirdi 
day cho thay cac cong ty 10X va cac cong ty so sanh thay doi cong 
thdc cua ho ra sao qua nhdng thdi ky nghien cdu tirang dng. 

THAY DOI THANH PHAN TRONG CONG THLFC SMaC TRONG 
CAC THQI KY NGHIEN CLfU TLPQNG LfNG 


Cong ty 10X 

Cong ty So sanh 

Amgen 10% 

Biomet 10% 

Intel 20% 

Microsoft 15% 

Progressive 20% 

Southwest Airlines 20% 

Stryker 10% 

Genentech 60% 

Kirschner Khong ap dung 

AMD 65% 

Apple 60% 

Safeco 70% 

PSA 70% 

USSC 55% 


Bay gid, co the la ban dang nghT, “Hiram da! Co le cac cong ty so 
sanh da thyc sy co nhdng mo hinh hoat dong kern, va ho thay doi 
nhieu hon bdi vl ho da khong tlm ra mot mo hlnh xuat sac.” Nhirng 
hay nghT lai tru’d’ng hap cua PSA. Hay nhd lai d Chaang 4 ve each 
ma Southwest Airlines bat dau mot sy sao chep tu> PSA ra sao, sao 
chep den ca nhdng hirdng dan van hanh. VI vay, d day chung ta co 
hai hang hang khong deu doi dien luat bai bo cac quy dinh, ca hai 
deu doi mat vdi moi trirdng thay doi dot ngot, ca hai deu co nhdng thj 
tripdng cot yeu to Idn, ca hai deu co cong thisc gan nhn gidng nhau, 
the nhirng chi co Southwest ton tai nha la mot cong ty vT dai 
trong hai thap ky sau khi co luat bai bo cac quy djnh. 

PSA da phan dng lai luat bai bo quy djnh bang each quyet djnh 
rang no can phai trd nen giong... United Airlines han. That dang 
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khoi hai, khi PSA lia bo cai cong thbc da dope chbng minh cua 
minh ngay khi Southwest bat dau xay dong dope mot da di len tai 
Texas. Sip dung cung cai cong thbc da chbng minh do, va da phat 
minh ra no, le ra PSA phai trb thanh mot trong nhCmg hang hang 
khong thanh cong nhat trong Ijch sir, the ma no da ban thao cho 
US Air. “Cuoc song rat khac nghiet doi vbi mot hang hang khong 
doc lap vao nhCmg thbi diem tot dep nhat,” chu tjch PSA da ca 
than noi khi ket thuc cuoc dbi doc lap cua cong ty minh. “Chung 
toi da co the di mot minh, nhirng... se co ly hon khi chung toi chap 
nhan cai gia rat hop ly cua US Air.”io 

Cac nha phan tich va gidi truyen thong bat dau ho hao rang 
Southwest, dda em song sinh mang cung gen vbi quan diem nguyen 
thuy cua PSA, cung can phai thay doi cong thbc cua minh, rang danh 
sach don gian cua Putnam can co so dieu chinh Ion, neu khong no 
cung se di xuong nho PSA. “Mot dan hop xobng ngay cang 
tang cac nha phe binh noi rang ngai Kelleher 56 tuoi dbi can phai suy 
nghT lai chien lope duy-tri-sp-don-gian cua minh,” to Business Week 
da viet nho the vao nam 1987. To Wall Street Transcript da 
trich Ibi cac nha phan tich rang Southwest se khong bao gib co the 
dope xem nho la mot cong ty tang trobng noa, mo hinh cua no da 
khong con co hoi noa. Herb Kelleher, luc nay dang la CEO, phan 
bng lai ap Ipc doi cai each nay cung giong nho Tobng McAuliffe 
phan bng trobc toi hau tho yeu cau dau hang cua Doc trong tran 
Bulge (hay con dope biet den la tran Ardennes) rang: “Do hoi!” 
Kelleher hieu tai sao tong thanh phan trong danh sach cua Putnam 
co hieu qua, va ong hieu rang mo hinh cua Southwest van con ap 
dung dope trong nganh cong nghiep hang khong dang co so canh 
tranh ngay cang tang. Ong gib nguyen ven hau nho toan bo cong 
thbc. DT nhien, Southwest Airlines tidp tuc la mot trong nhbng cong 
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ty dipoc ngipong mo nhat the gidi, trong khi PSA lai khong thich 
hop va roi bj quen lang. Tinh than PSA van keo dai, nhimg nay no 
nam sau trong trai tim cua Texas.n 

Bai bo quy djnh cua chinh phu trong nganh hang khong: 

NhCrng phan dng khac nhau cua nh&ng Hang hang khong 
khac nhau Southwest Airlines so vai PSA 

Ty le Lp’i nhuan co phieu tich luy so voi mii'c cua Thj tru’O’ng pho thong 


25.0- 



Lu>u y: 

1. Ty le so vdi thj triroTig cua moi cong ty du’O'C tinh ti> ngay 31/12/1974 (Jen ngay 31/12/1984. 

2. NguSn cua moi tinh toan v4 Igi nhuan co philu: ©200601 CRSP®, Trung tarn Nghien clpu 
Gia ca Chumg khoan. Truong Kinh doanh Booth, Dai hoc Chicago. Dlfoc phep sir dung. 
Ban quyln duo'c bao ho. www.crsp.chicagobooth.edu. 


Hieu biet thong thtrdng noi rang that kho khan de thay doi. Nhdng 
neu thay doi kho den the, tai sao chung ta lai thay nhieu bang 
chdng hdn ve nhuYig thay doi triet de 6 cac cong ty so sanh kem 
thanh cong? Bdi vi thay doi khong la phan kho khan nhat. Kho 
khan hOn rat nhieu so vdi viec thcfc thi thay doi la vach ra cai gi se 
co hieu qua, hieu tai sao no lai co hieu qua, nam bat thdi diem nao 
can thay doi va biet thdi diem nao khong nen thay doi. 
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Sg sup do va troi day cua Apple minh hoa cho moi nguy hiem 
cua viec lac loi trong cong thirc va gia trj cua viec khoi phuc lai no. 
Vao giCfa thap nien 90, Apple da xa rdi khoi nhCfng ngay huy 
hoang ban dau, khi no tung ra Apple II va sau do la Mac, “chiec 
may tfnh cho phan con lai cua chung ta”. Bua vay bdi tfnh khong 
nhat quan kinh nien, nen phfa chop bu co sg chuyen doi quyen 
Ilpc; John Sculley hat cang Steve Jobs nam 1985, Michael 
Spindler thay the John Sculley nam 1993, Gil Amelio thay the 
Michael Spindler nam 1996. Cong ty bj chao dao qua lai trong sir 
djnh vj thj trirdng: may tfnh cho phan con lai cua chung ta, roi may 
tfnh cho kinh doanh, roi cac may tfnh dirpc djnh gia theo tarn co 
BMW, roi cac may co chi phf thap trong mot chien lirgc thj phan 
cao, sau do lai trd lai cac may co gia cao. Lgi nhuan co phieu cua 
Apple rdt thap hon mire cua thj trirdng co phieu pho thong, so vdi 
mot tirong phan hoan toan cua hanh trinh di len cua Microsoft. 
(Xem bieu do “1985-1997: Microsoft tang vot, Apple loang 
choang.”) Trong suot thdi gian nay, Microsoft the hien mot sir nhat 
quan khong lay chuyen - nhat quan trong lanh dao, nhat quan 
trong muc dfch, nhat quan trong chien lirgc, nhat quan trong cong 
thirc. Den nam 1993, Apple da sup do den noi da co mot cuoc hoi 
thao cong nghe bao gom mot ban be cac nha dau tir rui ro va cac 
chuyen gia trong nganh may tfnh tranh luan vdi nhau ve chu de 
nong, “Lieu may tfnh Apple se song sot?”i 2 Apple rot cuoc bat dau 
mot loat nhCrng cuoc ban bac vdi cac cong ty nhir Sun 
Microsystems ve viec ban lai, chi muon dira mot phat dan vao dau 
de ket lieu sg doc lap cua no. Co ve nhir cong cuoc trd thanh mot 
cong ty vT dai cua Apple se chju mot cai chet khong vinh quang .13 
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1985-1997: Microsoft tang vot, Apple loang choang 

Ty le Lai nhuan co phieu tich luy so vai mi>c cua Thj trirdng pho thong 



Liru y: 

1. Ty le cua tCfng cong ty so v6i thj trircrng dirge tinh tir 31/8/1985 den 31/8/1997. Dong thgi, vi dCr 
lieu CRSP cua Microsoft khong sin co ti> thang 8/1985 den thang 3/1986, Igi nhuan co phieu thj 
trirong dirge sir dung nhir mot ir&c tinh cho Igi nhuan cong ty trong suot khoang thoi gian nay. 

2. Ngu6n cua moi tinh toan v4 Igi nhuan co philu: ©200601 CRSP®, Trung tarn Nghien ciru 
Gia ca Chirng khoan. Trirong Kinh doanh Booth, Dai hoc Chicago. Dirge phep sir dung. 
Ban quyin dirge bao ho. www.crsp.chicagobooth.edu. 


May man la cau chuyen da hoa ra khac han vdi sir xoay chuyen 
bat dau tu’ nam 1997. Va day mdi chinh la phan that sir thu vi: Steve 
Jobs da khong cai each cong ty nhieu, ong chi dua no tro ve vdi 
nhOng nguyen tac ma ong da tirng sir dung de dira cong ty tt> cai 
garage len thanh vT dai vao hai thap ky trircrc do. “Dieu tuyet vdi la 
ADN cua Apple khong thay doi,” Jobs noi vao nam 2005.14 Cai goi la 
AND cua cong ty do khong chi nam trong nhirng muc dich Idn, ma 
con nam trong rat nhieu thanh phan ben trong. Vi du: khong cho 
phep bdt ky ai sao chep san pham cua mlnh; thiet ke san pham sao 
cho chung hoat dong trern tru vcri nhau; thiet ke than thien va sang 
trong; am anh vdi tinh bi mat va sau do tung ra nhCrng san pham Icrn 
de nam bdt sir hao himg don nen bay lau; khong tham gia vao bdt ky 
ITnh virc nao ma cong ty khong kiem soat du’O’c cong nghe co’ 
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ban; thiet ke cho va tidp can den nhom khach hang ca nhan chir 
khong phai khach hang doanh nghiep. Tat ca nhCrng thud: hanh nay 
deu da co vao nhCrng ngay dau cua Apple va roi lai diroc lam song 
lai trong qua trlnh tai sinh cua Apple hai thap ky sau. Apple rat lai 
phia sau trong nhOng ngay den toi khong phai vl cong there goc cua 
no khong con hieu qua, ma vi no thieu kien dinh de gin ket vdi cong 
thtic goc cua minh. Du la vai thien tai cua Steve Jobs, nhirng Apple 
thang lai gion gia bai vi no da tro lai, Ian nay cung vdi nguyen tac 
kien djnh, cot loi cua cong thirc goc cua minh. Nhir John Sculley 
da binh luan trong mot cuoc phong van nam 2000, ngam nghT ve 
so troi day cua Apple dodi quyen lanh dao cua chinh ngirdi ma 
ong da hat cang 25 nam trodc, “Nhdng nguyen tac ma gid day 
Steve dang ap dung nghiem ngat giong het vdi nhdng gi ma ngay 
trodc ong ay da so dung. ”15 

Khi doi mat vdi nhCtng ket qua giam sut, dau tien cac cong ty 10X 
khong cho rang nguyen tac hay phUOng phap cua ho da trd nen 
loi thdi. Ma dung hdn, dau tien ho se xem xet lieu cong ty co dang 
bi chech khoi cong thud cua no hay khong, hay da tu" bo nguyen 
tac va cdng nhac trong viec theo sat cong thud. Neu la vay, ho se 
ket hop phUOng thud khac phuc cung vdi nhdng hieu biet c0 ban 
dang sau cong thud va khoi mao lai nhiet huyet trong viec bam sat 
cong thud. Ho hoi, "Co phai cong thud (cua chung ta) khong con 
hieu qua nda la do chung ta mat nguyen tac? Hay no khong con 
hieu qua nda la do hoan canh cua chung ta da thay doi hoan 
toan?" 

John Wooden, huan luyen vien dpi bdng ro UCLA vT dai, ngirdi 
da tao ra 10 dpi vo djch NCAA trong 12 nam tir thap nien 60 den 
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thap nien 70, la mot vi du hoan hao cho sire manh cua si/ nhat quan. 
Trong mot bo phim tai lieu day loi cuon, The UCLA Dynasty (Trieu dai 
UCLA), mot van dong vien da nhcr lai, “Da co mot each de 
lam moi thLP. Ban co the dira nhCrng ngiro’i da tirng cho’i cho UCLA 
trong cac nam 55, 65, 70 va 75 vao cung mot doi; va ho se cho’i du’O’c 
vdi nhau, ngay lap tdc.” Wooden tien hanh nhCrng bai tap luyen cua 
mlnh bdng mot bo the huan luyen 3x5, rat it chlnh sCra, trong suot ba 
thap nien. Bai tap luyen se bat dau va ket thuc deu dan nhip mot cai 
may, cung nhumg bai tap luyen trircrc giai dau vo dich quoc gia cung 
nhir khi bat dau mot mua giai sao cho, theo each noi cua mot cau thu 
ngoi sao la, “Den khi tran dau bat dau, do se chi la nhdng man trlnh 
diln tuyet ky du’O’c hoc nam long.”i6 

Wooden dien djeh “Kim ti/ thap Thanh cong” cua minh (mot 
triet ly ve cuoc song va canh tranh) thanh mot cong thirc chi tiet, 
den tan ca each cac cau thu phai cot day giay ra sao.i? 

Hay tircrng tirpng ban la mot cau thu bong ro hang ngoi sao 
dux/c tuyen mo vao UCLA. Ban co mat ngay dpi tap huan dau 
tien, san sang the hien ky nang cua minh; de chiem mot vj tri 
trong dpi; de dirpc chay len va chay xuong san dau; de dirpc 
nhan bong vao ro; de dirpc bat len, va nhay va xoay. Roi ban len 
den canh mot cau thu tham nien, ngiroi da gianh dirpc si/ vinh 
danh All-America va chd huan luyen vien cho cuoc tap luyen bat 
dau. Vj huan luyen vien bircrc ra va mcr man tho’i diem dau tien 
cua buoi tap bang mot giong nhe nhang, “Chung ta se bat dau 
buoi tap bang each hoc cot day giay cua minh.” 

Ban nhin sang mot so cau thu tham nien noi tieng, nhCrng All- 
America da doat cac chirc vo djeh quoc gia, va nghT rang day co 
le la mot kieu thu tuc nhap mon danh cho tan binh. Nhirng khong, 
cac cau thu tham nien diem tTnh bat dau ccri giay cua minh va san 
sang cho bai hoc cot giay. 



SMaC 


201 


“Bau tien, xo vb vao ngon chan, that cham va can than,” vj 
huan luyen vien noi. Cac cau thu can man lam theo hipbng dan. 
“Bay gib, keo vb len den day... va day... vuot phang moi cho bj 
nhan... that chat... cip tip ton,” vj huan luyen vien ngan nga bai day 
cua minh, giong kieu mot thien sip xa xam, dang day ban each 
pha tra de tim dipbng den chon sieu thoat hon. “Sau do xo day 
giay vao tip nac dipbi cung, can than, cham thoi, keo tipng nac cho 
that chat... gon vap! gon vap! gon vao! gon vao!” 

Sau buoi hoc, ban hoi mot trong nhirng cau thu All-America tham 
nien tat ca nhCpng dieu nay la gl, va anh ta dap, “Ndu bi phong da 
trong mot tran dau Ion, anh se phai kho so. Tuot giay khi tran dau 
sdp ket thuc... ipm, nhCpng viec nhu> the se khong bao gib xay ra 
bday.” Mot nam sau, ban cung den buoi tap, sau khi da gop phan 
cho viec gianh them mot choc vo djeh quoc gia khac nba, va ban 
de y thay ve ngac nhien tren gipong mat cua nhCpng tan binh khi vj 
huan luyen vien thong bao, “Chung ta se bat dau bang viec hoc 
each cot day giay cua minh.” 

Tin dieu quan ly hien dai ho hao rang doanh nghiep phai xem xet 
den viec cai each thoong xuyen vbi quy mo Ion, rang phai thay doi 
noi bo nhieu hon mipc do thay doi cua the gibi ben ngoai, rang phai 
tao ra sip thay doi triet de vbi chinh minh, va rang doanh nghiep phai 
lam nhip the trong toan bo qua trlnh hoat dong cua minh. Nhong nhip 
Lincoln da phat bieu trong thoi ky den toi cua Cuoc noi chien My, 
“Cac tin dieu cua qua khb em a khong con tirong thich vbi hien tai 
day giong bao.”is Trong the gibi day giong bao nay, chung ta can 
phai nghT theo each mbi. Didu nay co nghTa la gat bo cai y nghT cho 
rang con dirbng duy nhat de dope thjnh vippng lien tuc la nam b viec 
each mang doanh nghiep lien tuc. Nlu ban thpc sip muon trb nen 
tarn thipbng hoac de cho ban than minh bi giet 
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hai trong mot moi trodng hon loan, ban hay co thay doi, cai to, lao 
vao va thay hlnh doi dang trong toan bo thdi gian va trong viec dng 
pho lai vdi tat ca moi thd dap vao ban. Trong tat ca nghien cdu 
cua minh, chung toi phat hien ra rang dau an cua sis tarn thir&ng 
khong phai la viec khong sin sang thay doi; dau an cua sis tam 
thudng la sis khong nhat quan kinh nien. 

Hay Iipu y ve co’ scr cua nghien clku nay: the gidi d tlnh trang bdt 
on va bdp benh, day nhong thay doi nhanh chong va nhOng sy kien 
dot pha day kjch tinh. The nhimg, khi chung toi thyc hien nghien 
clku cua minh qua chinh lang kinh ve slk thay doi va hon don tot 
cung nay, chung toi thay rang cac cong ty 10X da thay doi cong thdc 
cua ho it hon cac cong ty so sanh. Dieu nay khong co nghTa cac nha 
lanh dao 10X la nhong ke to man. Nhong so so hai hdu ich dope 
truyen bdi viec kien dinh vdi nguyen tac va hun due bdi tinh sang tao 
theo kinh nghiem trong khi van theo duoi nhdng tham vong Cap dp 5 
thi khong co bdt ky to todng to man nao. Cac 10X thpc so la nhdng 
ngodi bi am anh va rat no loc. Ho hoan thanh nhdng muc tieu to Ion 
cua minh bdng each bam sat theo each epe ky co nguyen tac vdi 
nhdng gi ma ho biet la co hieu qua, dong thdi lo lang - vi ho luon lo 
lang - ve nhdng gl co the khong con hieu qua nda trong mot moi 
trodng dang thay doi. Khi tinh hlnh that so doi hoi mot so thay doi, 
ho dap lai bdng each chinh sda cong thdc cua minh. 


CHINH SIFA CONG THITC SMaC: 

SIT NHAT QUAN CO SO HAI, SANG TAO 


Gia so chung toi yeu cau ban lap danh sach ve moi thd trong the 
gidi dang thay doi cua ban. Ban se can mot danh sach dai bao 
nhieu? Hay xet mot so hang muc sau: 
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Nen kinh te dang thay doi ra sao? 

Cac thj trirbng dang thay doi ra sao? 

Cac thdi trang dang thay doi ra sao? 

Cong nghe dang thay doi ra sao? 

Cue dien chinh trj dang thay doi ra sao? 

Luat le va quy djnh dang thay doi ra sao? 

Cac quy tac xa hoi dang thay doi ra sao? 

Nganh kinh doanh cua ban dang thay doi ra sao? 

So lirong cua cac thay doi vda to Ion va, vdi phan Ion moi 
ngirdi, vda dien ra nhanh chong. Neu chung ta co phan dng vdi 
tdng thay doi ben ngoai, chung ta se nhanh chong thay ban than 
minh trd nen bat Ipc. Hau het thay doi chi la tin hieu nhieu va 
chang buoc chung ta phai co bat ky thay doi co ban nao. 

The nhirng mot so thay doi khong la nhieu, buoc chung ta phai 
dieu chinh va tien hoa, neu khong chung ta se phai doi mat vdi sip 
ket thuc, tham hoa hoac nhong co hoi bj bo qua. Mot cong ty vT 
dai phai phat then cong thde cua minh, dieu chinh nhdng yeu to 
chon loc khi tinh hinh thuan Ipi, dong thdi van gid nguyen phan 
Ion cong thde nay. 

Nam 1985, Intel ddng trirdc mot hien thpc day am dam d nganh 
kinh doanh chip bo nhd (DRAM). Cac doi thu canh tranh Nhat Ban da 
day nganh vao mot cuoc chien gia ca epe ky tan khoc, day gia giam 
den 80% trong hai nam. Ban lanh dao Intel rot cuoc phai dirong dau 
vdi mot sp kien het sdc cay nghiet: ITnh vpc bo nhd khong con mang 
lai bdt ky ket qua nao ngoai trd sp chay mau va khon kho. May man 
la Intel da ban nhdng phat dan nhd vao ITnh vpc khac, cac bo vi xd 
ly, bat dau td nam 1969, khi ky so Ted Hoff doa tat ca cac chdc nang 
may tinh chi vao mot con chip. 16 nam tiep sau do, Intel 
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da dan dan xay dimg sbc day tbi trong nganh vi xb ly, tang thj 
phan, tang Igi nhuan, va co dipoc sp danh gia thLrc nghiem la cac 
bo vi xlp ly da dem den cho Intel mot ITnh vlpc kinh doanh to Ion, 
nhieu kha nang thanh cong. 19 

Trong mot quyet djnh ma dau tien diroc Giao sir Robert 
Burgelman cua Dai hoc Stanford (ngirbi co tham quyen hang dau 
trong cube each mang chien Ilpoc cua Intel) lam cho noi tieng, 
Andy Grove va Gordon Moore da tranh luan phai lam gi doi vbi 
nganh kinh doanh chip bo nhb dang bj giam sut. Grove da thu nho 
va dat ra mot cau hoi gia djnh cho Moore, “Neu chung ta bj thay 
the, va ban lanh dao mbi vao tiep quan, ho se lam gi?” 2 o 

Moore suy nghT mot luc va roi tra Ibi, “Bo nganh DRAM.” 

“Vay thi,” Grove noi, “hay di qua canh cCra quay nay, di vao ben 
trong va dong eba bo phan bo nhb. Chfnh chung ta se lam dieu do.” 

Va do chinh xac la dieu ma ho da lam, tap trung toan bo sir 
quan tarn cua minh vao ITnh vlpc kinh doanh bo vi xlp ly. 

Day la mot thay doi rat Ibn doi vbi Intel, the nhirng dong thbi, Intel 
van giCp nguyen ven hau het cac thanh phan khac trong cong thbe. 
Hay chu y trong bang “Cong thbc SMaC cua Intel” nhbng g] da 
khong thay doi vao thbi diem Intel rbi khoi nganh kinh doanh chip bo 
nhb. DT nhien, neu Intel da mu quang bam chat vao nhbng con chip 
bo nhb, no da co the khong trb thanh mot ngupbi chien thang 10X. 
Nhirng cung dung la neu cong ty thay doi hau het cong thbc cua 
minh - neu tb bo Dinh Luat Moore, bat dau cat giam R&D, bo be mo 
hlnh dinh gia, huy hoai viec thpc hanh doi dau mang tinh xay dumg - 
thl Intel da khong trb thanh ngurbi chien thang 10X. Ca 
hai phan cua cau chuyen deu quan trong: cuoc dao thoat to Ibn khoi 
ITnh vyc con chip bo nhb va sp kien Intel da khong thay doi cac 
yeu to khac trong cong thbc SMaC cua minh. 
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Cong thine SMaC 

cua Intel 

Da thay doi 
trong 1985? 

1. Tap trung vao thiit bj dien to tfch hgp, 

Ra khoi nganh chip 

cung c§p t§t ca choc nang cho khach hang 

bo nhd;chuyen tap 

d dang nhdng don vj tdi gian. Tap trung vao 
chip bo nhd DRAM. 

trung vao bo vi xd ly 

2. Tuan thu Djnh Luat Moore, co mdi 18 
thang din 2 nam, nhan doi tfnh phdc tap cac 
bo phan tren mdi mach tfch hgp vdi chi phf 

tdi thieu 

Khong thay doi 

3. Dat doge Djnh Luat Moore bing (a) tang 
kfch cd chip bdng each giam Idi nglu nhien, 

(b) tao ra cac cai each mach cho phep mat 
do choc nang cao hon, va (c) lam cac bang 

mach nho hon. 

Khong thay doi 

4. Lien tuc phat then th§ he ti§p theo cua 
con chip de tao ra khu vgc phi canh tranh. 

Phat then cac con chip ma khach hang phai 
co vi Intel co san pham tdt hon cac san pham 
th§ he trodc va/hoac co chuan mge nganh. 

T6i da Igi fch cua khu vgc phi canh tranh 
qua mot chu ky bdn giai doan: (a) gia cao 
vao d§u chu ky, (b) dat san logng va giam gia 
thanh don vj, (c) giam gia khi co canh tranh 
va vln tidp tuc giam gia thanh don vj, va (d) 
diu to Igi nhuan vao nhong con chip th§ he 
tidp theo de tao ra khu vgc phi canh tranh 
tidp theo. 

Khong thay doi 
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5. Tieu chuin hoa san xuit din ca chi tiit 
nho nhit; do la Mclntel. NghT each lam cac 
mach tfch hgp cung giing nhir each lam 
cac san phim cong nghe cao. 

Khong thay doi 

6. Duy tri danh tiing ‘‘Intel Nha phan 
phoi”. Xay dyng khach hang bdng each co 
du'gc sg tin cay cua ho d viec chung ta se 
luon luon phan phdi dga tren nhdng cam 

kdt cua chung ta v§ san xu§t va gia ca. 

Day la bf quydt de dat va duy tri mot chuan 
myc nganh. 

Khong thay doi 

7. Khong tin cong vao mot ngon ddi co 
phong thu virng chic; tranh nhdng thj 
trLrdng co cac ddi thu canh tranh manh me, 

ege doan. 

Khong thay doi 

8. Thgc hanh sy dLrang diu mang tfnh xay 
dgng. Ban cai va tranh luan bit ke dja vj, 
va sau do phai cam kit mot khi da dLra ra 
quyit djnh - bit ding va cam kit. 

Khong thay doi 

9. Do iLrdng moi thd va lam cho cac kit qua 

hdu hinh. 

Khong thay doi 

10. Khong cit giam R&D trong thdi ky suy 
thoai; dung suy thoai di dLra cong nghe cua 
chung ta din diu trirdc nhCrng ngLrdi khac. 

Khong thay doi 
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Tru'dng hop cua Intel minh hoa cho quan diem "Thien tai cua chu' 
N/A" (xem tac pham cua cung tac gia Jim Collins "Xay deing de 
trdcfng ton" ve khai niem nay - ND) day manh me. Mot mat, mot 
cong ty vT dai chi thay doi mot ty le rat nho trong cong thud SMaC 
cua minh 6 bat ky thdi diem nao, va giu" nguyen ven phan con lai. 
Mat khac, day khong chi la mot thay doi mang tinh "gia co"; mot 
thay doi trong cong thud SMaC, theo dinh nghTa, la mot thay doi 
thefc sd dang ke. Thau hieu luan diem nay, mot doanh nghiep 10X 
co the dat dddc sd thay doi dang ke va tinh lien tuc phi thddng, 
dat dddc ca hai cung luc. 


Cong ty so sanh vcri Intel, AMD, lai bieu thj mot si/ tipcrng phan 
hoan toan: ho lap mot cong there, sau do bo cong there nay de lap 
mot cong thde khac, sau do lai thay the bang mot cong thde khac 
nera, roi lai quay trer lai cong thde trercrc... Giai doan dau trong lich ser 
cua minh, AMD da phat trien mot cong there tap trung chu yeu vao 
viec la mot nha cung cap phu va san xuat con chip theo dac tinh ky 
thuat cua quan doi. Sau do, vao dau thap nien 80, Jerry Sanders dat 
ra mot cong thde mdi, Ian nay la cho... “mang tay”! Mang tay doi hoi 
khoan dau ter ban dau nhieu hern va thcri gian den vu thu hoach cung 
dai han so vdi cac loai cay khac nherng bu lai no co gia trj cao hern. 
Mcr rong diem tererng dong nay sang nganh vi dien td, Sanders va 
cong ty chuyen sang che tao nhdng con chip doc quyen doi hoi 
khoan von ban dau nhieu hern, mat nhieu thcri gian de phat trien hern 
nherng se dem lai gia trj cao hern - giong nher mang tay! AMD treo 
mot la ccr co hinh mang tay ben ngoai tru scr va dera ra cau tuyen 
truyen, “Chung toi da san sang de kinh doanh mang tay.” Roi chi vai 
nam sau, AMD lai chuyen ve chien lero’c lam nha cung 
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cap phu, mac du cong ty cung co gid lai mot so “mang tay”. Sail 
do, no lai chuyen sang mot cai khac dope goi la “Chien lope P3” 
(platforms (co so), process (quy trinh), va production (san xuat)). 
Roi trong mot chuyen doi khac, AMD theo duoi mot chien lirpc goi 
la “cai each vdi khach hang la trung tarn”. Tuy ban than nhong y 
tirdng nay to chung khong phai la nhong y todng toi, nhong khi 
chuyen to cong thde nay sang cong thde khac da gay ra so thay 
doi toan bo thodng xuyen len chinh cong thirc do, va AMD chang 
bao gid dat dope da thang tien dai han .22 

Vay lam each nao mot cong ty 10X bidt dope khi nao dieu chinh 
cong thde cua mlnh, gia so rang no da co mot cong thde thoc so 
tot? Vdi mot cong thde cu the dang co trong tay, no co the can nhac 
mot each ro rang nhong thanh phan cua cong thde trong boi canh 
nhong thay doi d moi trodng. No co the kiem tra bang chdng thoc 
nghiem. Cac so kien khac nghiet la gl? Khong phai quan diem, ma la 
sis kien. Chung ta da ban nhong phat dan nho nao? Chung da 
trung cai gi? Trodng hpp cua Intel minh hoa viec ban dan nho co 
the dem lai cho ban so phong ve trodc mot toong lai khong chac 
chan ra sao, nhd do ban co the co trong tay mot dieu chinh san 
sang hoat dong khi the gidi thay doi. Intel da khong dng pho lai so 
dot bien trong nganh bo nhd bang each phat minh ra bo vi xd ly; 
thoc so thi cong ty da ban nhong phat dan nhd hon mot thap ky 
trodc do, to chdng to ban than trong nganh vi xd ly .23 
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Co hai loai giai phap lanh manh de chinh sita cong thud SMaC: (1) 
thOc thi sO sang tao theo kinh nghiem, thien v'e doi noi, va (2) thut 
hanh viec sd hai hud fch, thien v'e doi ngoai. Giai phap dau tien lien 
quan den viec ban nhCfng phat dan nho de kham pha va kiem tra 
nhdng thUc hanh mdi trOdc khi bien no trd thanh mot ph'an cua 
cong thdc. Giai phap thu" hai ap dung nguyen tac thu nho de nhan 
dinh va danh gia thay doi d mdi trUdng, sau do phong to de thdc 
hien nhdng chinh sda can thiet. 


Cac cong ty 10X ap dung ca hai giai phap mac du viec nhan 
manh vao giai phap nao se tuy vao tinh hinh thttc te. O’ tripeng 
ho’p cua Intel, sang tao theo kinh nghiem xay ra tritec (ban nhCtng 
phat dan nho vao bo vi xlf ly) va sau do stt so 1 hai hOu ich bat dau 
co tac dung khi viec kinh doanh chip bo nhe khong the tru diroc 
nCta. Ngitec lai, viec Microsoft chuyen hircrng sang Internet vao 
thap nien 90 minh hoa sir sp hai hCru fch co the mang lai tia sang 
khcri dau cho mot dieu chinh. 

TrLtdc nam 1994, cong there cua Microsoft xoay quanh may tfnh 
ca nhan doc lap nhir la trung tarn vu tru. Sau do, vao thang Gieng 
nam 1994, mot ky sir 25 tuoi cua Microsoft, James J. Allard, da len 
tieng canh bao, anh ta chi ra rang clp moi phut troi qua la co hai he 
thong mdi dope dura vao Internet, vdi mot mang mdi dope ket noi 
moi 40 phut. Mot thang sau, mot trong nhdng chuyen vien ky thuat 
cua Microsoft den tham Dai hoc Cornell, tan mat thay sinh vien “me 
met” Internet nho the nao, ong ta email ngay cho Bill Gates, “Cornell 
da KET NOI!” Cam nhan dope tlnh hlnh dang co so thay doi, cung 
nho David Breashears tren dinh Everest, Gates 
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thu nhd. Thpc ra, Gates da co san mot co che thu nho\ moi nam 
ong danh han mot tuan di noi khac de tap trung doc va suy nghT 
trong “Tuan Suy nghT” (Think Week) cua ong. Gates danh Tuan 
Suy nghT vao thang Tip nam 1994 cho van de Internet. Ong cung 
khuyen khich nhom cua minh lam dieu toong to, keu goi bo tham 
mou cua Microsoft nen suy nglm de danh gia moi de doa. Co 
nhbng sir kien gi? Dieu nay buoc phai cp mot thay doi Ion hay 
khong? La that hay chi la so thoi phong? Chung ta co bj de doa 
hay khong? Nhbng thao luan, tranh cai va nhong cuoc dau khau 
dien ra dai dang qua nhieu thang trbi. Cuoi cung, Microsoft ket 
luan rang Internet co dai dien cho mot thay doi co ban b moi 
trirbng va la mot moi de doa nghiem trong; Microsoft se can phai 
hirbng hoan toan vao mot the gibi dope ket noi .24 

Sau do Microsoft phong to. Gates viet mot ghi chu, dai tarn trang 
dac kin, co tieu de “Thuy trieu Internet”, trong do ong mo ta so tien 
trien cua chinh mlnh, sau khi “da di qua mot so giai doan nang cao 
cai nhln ve tarn quan trong [cua Internet]”. Sau do ong chuyen hobng 
Microsoft sang Internet, thuc day cac nhom cua mlnh “nhiet tlnh vbi 
cac tinh nang cua Internet” va cho hern 500 lap trlnh vien vao mot 
cuoc dua toe do de phat trien mot trlnh duyet ma sau nay dope bidt 
den vbi cai ten Internet Explorer .25 Mau ghi chu (memo) noi tren trb 
thanh mot vat huyen thoai, cau chuyen ve mot nha sang lap nhln xa 
trong rang da each mang hoa cong ty cua mlnh, be lai chien thuyen 
180o chi trong dem; va no khien ngobi doc bi loi cuon. 

Tuy nhien, cung nho Intel da xb ly viec chuyen doi sang bo vi 
xb ly, Microsoft van gib nguyen ven phan Ibn cong thbc da mang 
lai thanh cong trobc khi co so xuat hien cua Internet. Microsoft da 
khong to bo viec tap trung vao phan mem. Cong ty khong to bo 
niem tin vao cac chuan mpe, khong to bo giai phap tung ra 
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nhCpng san pham chu>a hoan hao va roi cai thien chung, khong tip bo 
chien Ilpo’c gia-theo-so-lu’O’ng, khong tip bo cam ket voi cac he thong 
mb’, khong tip bo thu’c hanh nhCpng cuoc dau khau noi bo, noi kiem 
chipng de cac y tipcmg tot nhat chien thang. Cong ty cung khong tip 
bo Windows va cac dng dung. Hu’dng vao Internet la mot sy thay doi 
Icrn doi voi Microsoft, the nhipng hau nhip cong thdc cua Microsoft 
van dipo’c giCp nguyen ven. Microsoft co thyc hien mot thay doi Idn doi 
vdi cong thdc cua minh hay khong? Co. Microsoft co giCp gan nhip 
nguyen ven cong thdc cua mlnh hay khong? Co. Mot Ian nda, cac 
10X tip choi viec chon lua gida tfnh nhat quan va thay doi; ho duy tri 
ca tfnh nhat quan va thay doi, dong thoi ca hai thi>. 


NHAT QUAN VA THAY DOI: 

S U 3 CANG THANG VI DAI CUA CO N NGir Ol 

Khi nhCpng nha soan thao Hien phap Hoa Ky tu hop tai Philadelphia 
nam 1787, ho da vat Ion tripcrc mot cau hoi sau sac: lam the nao de 
tao ra mot co’ cau thu’c tien vda linh hoat vda tripcpng ton. Neu di qua 
xa theo mot hipcrng, dipa vao qua nhieu nhCpng quy dinh cu the, Hien 
phap se trcr nen hoac bo buoc hoac khong thoa dang. Cac nha soan 
thao da khong the nao du* doan the gidi se thay doi ra sao, tham chf 
khong co kha nang biet tripcrc hoac thay tripcrc xe 6 to, may bay, 
radio, ban tin qua truyen hlnh, Internet, Phong trao Dan quyen, vu khl 
hat nhan, thuoc tranh thai, su> ra doi va sup do cua Lien bang Xo viet, 
nhac jazz, su 1 le thuoc cua nipcrc My vao viec nhap khau dau Ida, hay 
sy kien 11/9. Di qua xa theo hircrng kia, chi dura ra nhCpng hLPdng dan 
khai quat va chung chung, Hien phap se thieu “manh” va khong the 
cung cdp nhCpng dipang loi chi dao thu’c tiln de ket hcp^p mot dan toe 
da dang va cac bang rieng le vao thanh mot lien 
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minh duy nhat. Can phai co mot co cau chat che, nhat quan, ton tai 
lau dai de gid vdng sic nghiep, ngan ngda nguy co Lien bang phan 
ra thanh mot nhom Ion xon bao gom nhdng quoc gia nho doc lap. 

The la, ho da doa ra mot phat kien tai tlnh, co che chinh sda, hay 
tu chinh hien phap. Tu chinh Hien phap My la mot trong nhdng co 
cau dau tien thuoc dang nay trong Ijch sd nhan loai, cho phep Hien 
phap tien then dan ve mat hdu co, giup cho cac the he toong lai co 
the thu>c hien chinh sda khi phat sinh cac tlnh huong ma nhCrng nha 
soan thao da khong the nao tien lieu doge. Cung khong kern phan 
quan trong, ho da thiet ke mot co che dam bao tlnh on dinh, tao ra 
mot rao chan rat kho khan khi muon thay doi. Sau 10 tu chinh an dau 
tien (Ban tuyen ngon Nhan quyen) vao nam 1791, chi co 17 tu chinh 
an trong 220 nam ke tiep. Cach xay dong cua nhdng nha soan thao 
da khien cho viec chinh sda la rat hiem, phai co 2/3 so phieu cua Ha 
vien, 2/3 so phieu cua Thogng vien, va sau do doge 3/4 cac tieu 
bang phe duyet. Hay nghT xem co bao nhieu chuyen da xay ra to 
nam 1791 den nam 2011, the ma Hien phap My chi doge chinh sda 
17 Ian. Cac nha soan thao Hien phap da hieu rat ro rang thay doi la 
dieu at co, nhong ho cung hieu rang mot quoc gia vT dai phai co mot 
co’ cau nhat quan de dga vao do hoat dong, dac biet la trong mot the 
gio’i thay doi triet de va hoan toan khong the do doan dogc .26 

Bat ky thgc the nao, cho du la cong ty, xa hoi, quoc gia, nha thd, 
do an xa hoi, trodng hoc, benh vien, dcrn vi quan doi, dan nhac, doi 
nhom, hay bit ky mot to choc cua con ngodi nao, cung deu phai dau 
tranh lien tuc de tim doge so can bing gida tlnh lien tuc va thay doi. 
Khong co to choc nao co the thanh cong d mdc cao nhat ma thieu 
so nhat quan; neu ban khong doa quan diem thong nhat chat che va 
phocrng phap luan co nguyen tac vao nhdng no Igc cua minh, ban se 
bi danh bai bdi nhdng thay doi cua moi trodng 
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va de so phan cua minh dau hang trodc nhdng lu’c tac dong nam 
ngoai tarn kiem soat cua ban. Tuy nhien, cung toong doong nho 
the, khong to choc nao co the thanh cong d mdc cao nhat ma 
khong co so tien hoa hay thay doi mot each hieu qua. 

Chung ta da thay dipqc each cac doanh nghiep 10X xd ly sip 
mau thuan nay toong ty nho each cac nha soan thao da nghT ve 
Hien phap My va co che chinh sda cua no. Ban can co nhCpng 
nguyen tac vCtng chac tren dipdng di de hoong din cac quyet 
djnh, tao ra mot co cau chat che va nhat quan qua thdi gian. Va 
ban can phai co thdi gian de lam cho cac nguyen tac do trd nen 
dung dan, xay dong chung doa tren mot hieu biet sang suot ve 
nhdng gi thoc so co hieu qua. Nam 1787, node My non tre da gdi 
nhdng ngodi con ou tu nhat cua minh den Philadelphia trong bon 
thang de thao ra chi tiet cua Hien phap. Tuyen ngon Doc lap de ra 
mot ly todng (“Chung ta xem nhdng dieu nay la so that hien 
nhien...”), nhong Hien phap can phai xet den viec van hanh con 
ngodi va quyen loc thoc so co hieu qua ra sao, ve nhdng tac 
dong to Iqi bat tan, ve tinh can thiet trong viec “kiem tra va can 
bang”, ve nhdng hiem hoa to phan dng cua dam dong, ve nhdng 
gia trj cua thoa hiep v.v... Va no can mot co che cho so thay doi .27 


Thay doi mot cong thde SMaC vdng chac va da dddc chdng minh 
cung giong nhd sda doi mot ban Hien phap: neu ban tao dddc 
cong thde dung, dda tren sd thau hieu thde tien va kiem dinh thde 
nghiem, no se phuc vu ban tot trong thdi gian rat dai; dong thdi 
khong kem phan quan trong, nhdng thay doi cd ban la khong the 
tranh khoi. Hay lien tuc chat van va thach thde cong thde cua 
minh, nhdng hiem khi thay doi no. 
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Sy vT dai den vdi nhCrng ai luon tien len phla trodc, luan ra dieu gi 
co hieu qua, ntur trong cac vi du ve viec hirdng theo Binh Luat cua 
Moore, thuc day mo hlnh Southwest Airlines tren khap dat nipcrc, be 
ma cho EPO, hanh trlnh khong met moi de bien Windows thanh mot 
chuan myc, lam ra cac may tfnh va may chcri nhac MP3 ma chung ta 
mong muon cho chfnh ban than minh... NhCrng ngirdi da danh hau 
het nguon nang lu’O’ng cua mlnh “phan Cmg tru’O’c thay doi” se lam 
dung nhir the, trai ra hau het nang lu’O’ng cua mlnh de phan irng 
tru’O’c thay doi. That khoi hai khi nhan ra rang nhCrng ngu’O’i dem lai 
sy thay doi dang ke tren the gicri, co anh hu’O’ng Ion nhat den kinh te 
va xa hoi, thl ban than ho lai eye ky nhat quan trong giai phap cua 
mlnh. Ho khong vo doan hay cirng nhac; ho nguyen tac, ho sang tao, 
ho so hai. Ho la SMaC! 
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SMaC 

nhCpng diem chinh 

£X SMaC la viet tat cua Specific (Cu the), Methodical (Co 
phiporig phap) va Consistent (Nhat quan). Moi trirbng cua ban 
cang bat on, cang thay doi nhanh chong va cang khong khoan 
nhiryng thi ban cang can phai SMaC. 

•Q'X Cong thu-c SMaC la mot tap hop cac thyc hanh hoat dong co 
the keo dai, tao ra dupe mot cong thu’c thanh cong co the lap di lap 
lai va nhat quan; no ro rang va vCmg chac, giup cho toan doanh 
nghiep co the thong nhat va sap xdp cac no lye cua mlnh, cho ra mot 
hipdng dan ro rang ve nhOng gl phai lam va khong nen lam. Mot 
cong thde SMaC phan anh sy kiem dinh thyc nghiem va hieu ro ve 
nhOng gl thyc sy hieu qua va tai sao. 10 dieu cua Howard Putnam 
tai Southwest Airlines minh hoa hoan hao cho y tirdng nay. 

'Q'X Phat then mot cong thu’c SMaC, g§n kit vdi no, va chinh sda 
no (r§t hiim) khi dilu kien cho phep co tirang quan vdi thanh cong 
10X. Didu nay doi hoi ba hanh vi cua cac 10X: sang tao theo kinh nghiem 
(de phat then va lam no tidn then), kien djnh vdi nguyen tdc (de gin kdt 
vdi no), va sy hai hCm ich (de cam nhan nhdng thay doi c§n thidt). 

£X Tat ca (ngoai tri> mot trirbng hyp) cac cong ty so sanh deu 
co nhCmg cong thde vbng chac trong nhbng thbi ky tot nhat cua 
ho, the nhimg ho thieu nguyen tac de thyc thi chung vdi sy nhat 
quan sang tao, thirbng gay ra nhbng dao dong mang tfnh bng 
pho khi phan bng lai nhbng thdi diem hon loan. 

£X Viec chinh sda mot cong thde SMaC co the dupe thyc hien d 
mot ydu t6 hay mot thanh ph§n trong khi vln gib nguyen nhbng thanh 
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TOM TAT CHIFONG 


phan con lai. Cung nhir sira doi mot hien phap ton tai lau dai, giai 
phap nay cho phep viec thay doi sau sac trd nen thuan loi va duy 
tri sy nhat quan phi thirdng. Kiem soat sy cang thang giCra tinh 
nhat quan va thay doi la mot trong nhCrng thach thi>c to Ion nhat 
cho bat ky to choc nao. 

•Q'X Co hai giai phap lanh manh de chlnh sda cong thoc SMaC: 
(1) thyc hanh sang tao theo kinh nghiem, mang tinh doi noi hon 
(bdn 

nhong phat dan nho, sau do la dai bac), va (2) thyc hanh sy so hai 
hou ich (thu nho, sau do phong to), mang tinh doi ngoai nhieu hon. 

nhCkng phat hien bAt ngo 

■Q'X Co the phat trien nhong thyc hanh vong chac va cu the keo 
dai qua nhieu thap ky - nhong thyc hanh SMaC. 

■Q'X Mot khi da co cong thipc SMaC cua minh, cac cong ty 10X 
chi thay doi chung trung binh la 15% (so vdi 60% cua cac cong 
ty so sanh) trong ky nguyen phan tich toong img, va bat ky yeu to 
nao cua mot cong thirc 10X cung keo dai trung binh hon hai thap 
nien. Day la mot phat hien day bat ngo, vdi dieu kien la moi cong 
ty trong nghien cdu, cong ty 10X cung nhir cong ty so sanh, deu 
doi mat trirdc sy thay doi nhanh chong va sy bat on lien tuc. 

•Q'X Kho hon viec thyc thi thay doi rat nhieu Ian la viec suy luan 
dooc cai gl hieu qua, hieu dooc tai sao no hieu qua, nam bat dooc 
khi nao phai thay doi, va bidt dooc khi nao khong nen thay doi. 

MOT CAU HOI CHINH 

—GGng-t-hyG-SMaC-G4a-ban-l4-g'f-v-a-n&-c&G-4rre-h4n-h-stFa-khdng?— 
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“Nay, niu chi co mot lin, hay mot ce hoi De chop l§y moi the ban hSng 
mong mu6n chi trong khoanh kh§c Lieu ban co ndm bSt? Hay ce de no 

vuot khoi t§m tay?” 

-Marshall Bruce Mathers III, “Banh mat chinh minh”i 


I hang 5/1999, Malcolm Daly va Jim Donini deng o’ do cao khoang 

900m tren mot seen nui chea ai teng chinh phuc cua Nui Sam set 
(Thunder Mountain) cr Alaska, chi each dlnh nui vai chuc met. Daly 
dura Donini day thCpng de trai nghiem niem vui la ngLcai dau tien leo 
len dlnh, nhifng Donini noi, “Khong, anh ct> giO lay, anh xumg dang 
vcri mon qua nay. ”2 

Chira day mot gid sau, Daly da bi treo Icr ICmg o’ cuoi day thieng, 
chan dap nat, do la luc khai dau mot cuoc chien bi hung gianh su 1 
song, mot cuoc song se thay doi vlnh viln do bi mat mot chan. 

Daly leo len dlnh, hucr hue chiec rlu pha bang cua mlnh nhe mot 
cai vuot khong lo, an nhO’ng chiec que nhon sac nhe dao deec dlnh 
e ung (deec goi la dinh de giay) vao lep bang, di chuyen can than 
len bee vach gan nhe thang deng. Ong keo theo sei day theng 
(deec buoc vao bo do le e hong) phla sau, trong khi Donini van 
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neo vao bdc vach, chuyen day thang bang mot dung cu ma sat co 
tac dung se thit chat trong tradng hap day thang dot nhien bi giat 
manh, nha that lang an toan cua xe hai se gia chat lai neu co va 
cham xay ra. Kb hoach la: Daly se treo len dinh nui, tren dadng treo 
len se de lai nhang diem bao ve (chu yeu la “nhang dinh da” dipac 
xoan chat vao cac lap bang da dong cdng); bam mlnh tren dinh nui; 
va sau do se giCp sgi day thCmg de Donini treo len vdi ong. 

Blpc vach doc chi con khoang 15 bo (1 bo = 30,48cm - ND). 
Daly tien den mot khu vyc da nai ong khong the dat diem bao ve. 
Tuy nhien, khong thanh van de vi doan dirdng It oi con lai trong 
co ve de treo. Daly dat tay trai len mot tang da Idn nho ra, tay phai 
do dam tim mot diem vjn khac, ong ty nhu, “La that, bade ke tiep 
la den roi, va khong con phai treo them bade nao khac nda. 
Chung ta ca ban da len tdi dinh.” 

Nhang... chat co cai gi do ddt gay. 

Ong rai xuong. 

Madi bo. 

Hai maai bo. 

Cac dinh da bj bdt ra. 

Bon maai bo. 

Mot tram bo. 

Van rai. 

Day thdng quat manh, bo phu tung keu loang xoang khi Daly bj 
nay len va dap vao. 

Ong va vao ngadi ban dong hanh cua minh, rang nhon cua 
nhdng chiec dinh de giay dam thung bap dui phai cua Donini. 

Daly bj hat ve sau. 
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Van rot 

Them sau miroi bo nCra. 

Mot vat ben nghien ngang day thirng. Modi trong so modi hai 
sgi loi bj di>t ngay lap toe. Neu hai day loi con lai cung bj dot... 

Daly roi va dap manh vao soon nui. Hai day loi con lai, day 
choa day hai milimet, cang ra nhimg khong dot. Daly ngdng roi, 
mot khoi bat dong. 

“Malcolm, Malcolm, anh co sao khong? Con song khong?” 
Donini het len, ong cho rang han Daly da chet. 

Daly khong tra Idi. 

Donini van tiep tuc gao thet. Khong tieng dap lai. 

Cuoi cung, Daly tinh lai. Mau nho to phan da dau. Ong nhin 
xuong dirdi chan va ban chan, phan xirong gay bj dap nat; ban 
chan lac lir, vo dung. Daly cam thay dau cua nhCrng khuc xirong 
bj gay cha xat vao nhau. 

Donini trirdn xuong vdi Daly, va ho co gang lam so ciru nhirng 
sdm phat hien ra rang bdt ky di chuyen nao cung se lam cho cho 
xirong loi ra trd nen te hon va Daly co the mat mau ma chet. Daly 
bao Donini, “Cau phai di tlm ngirdi cdu.” Sau khi cot chat Daly vao 
vach, Donini bat dau mot mlnh treo xuong quang dirdng 3.000 bo. 

Vira den dirge trai dirdi chan nui chirng vai phut, Donini nghe mot 
tieng dong hoan toan bdt ngd: ban ong, Paul Roderick, cua hang van 
chuyen thue Talkeetna Air Taxi (mot dich vu ho trg cho nhdng cuoc 
tham hiem) tlnh cd bay qua dung thung lung ay vao dung thdi diem 
ay. Donini ra hieu cho ban, va Roderick da cho Donini den thang 
tram kiem lam; mot ke hoach cdu Daly dirge trien khai ngay lap tire, 
sdm hon nhieu gid neu nhir Donini phai di bo den tram. Do thgc sg 
la quang thdi gian quyet dinh. Vao luc viec cdu nan dirge 
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sip xep, mot coti bao sap den de doa drop di no life ebu nan. Chay 
dua vbi thbi tiet, mot phi cong bay len cho Daly doge cot lai, va mot 
phi cong ebu nan, du mlnh tren sgi day cap thong xuong to chiec 
trge thang len thing, danh du vao sobn nui va turn Daly khoi noi ay. 

Bon tieng sau, mot con bao Ion bao trum toan bo day nui va 
hoanh hanh trong suot 12 ngay. 

_M AY RU I H AY KY NANG? _ 

Bay gib, ban hay to hoi xem so may rui dong vai tro g] trong cau 
chuyen nay? Co van rui xay ra khong tai nao giai thich noi doi vbi tinh 
hlnh tobng nho la vdng chac cua Daly, khien ong phai rot xuong voc 
tham. Va co rat nhieu van may. Sgi day thong khong bi dot trong 
suot thbi gian do. Daly da khong chet khi bi roi. Ong da khong giet 
Donini khi dang roi xuong. Donini den doge trai vba dung luc chiec 
may bay tinh cb bay qua. Va neu mgi viec tien hanh chi cham hon 
nam tieng dong ho, Daly han da khong the song sot. 

Nhong bay gib, hay them mot so thong tin khac vao cau chuyen. 

Malcolm Daly da chuan bi ky cang to trobc. Ong da doa vao 
nguon do tro the chat to Ion va trai nghiem day hoang dai, tinh trang 
khoe manh doge tao ra to hang ngan gib luyen tap nghiem ngat - 
dap xe, leo treo, chay bo, trogt tuyet va leo nui. Ong cung chuan bi 
ve mat tinh than, doc nhong bai viet ve dau tranh sinh ton “phong khi” 
ong co the doi dien vbi mot cuoc chien vo vgng gianh so song. That 
the, chi vai ngay trobc cuoc leo nui, ong da dgc ve Ernest Shackleton 
vbi nhiem vu giai ebu ban than va nhong ngobi di cung to Dao Voi 
(Elephant Island), tai Nam Cgc, vao nam 1916. Qua chuan bi, Daly 
hgc doge rang neu cb chlm dam trong so bit hanh cua minh se lam 
tang rui ro. “Toi yeu ban chan cua mlnh,” 
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sau nay ong hoi tirdng lai. “[Nhirng] toi chang the lam dirge gi co 
tac dung cho chung, ngoai trir viec rau rT ve chung qua nhieu va 
cang lam tang them mire do cang thang, roi sau do co le toi co the 
gay ton hai den nhdng co hoi song sot cua minh. The la toi dep y 
nghT do sang mot ben.” 

Daly de ra mot ke hoach de song, ma sau nay ong mo ta la quyet 
dinh de song. Ong phai giCp am, khong de co the ha nhiet mot each 
nguy hiem. The la ong dat ra mot che do: quay mot ben canh tay 100 
Ian, quay du mot vong 360o; sau do thoc hien 100 Ian vdi tay kia; sau 
do gap bung 100 Ian; sau do lap lai ma khong ngong nghT, 
tap trung tinh than, dem chinh xac, khong “ang chCmg” 100 Ian, ma 
chinh xac 100 Ian. Ong met nhirng van duy tri che do nay, giam toan 
bo che do xuong con 50, sau do dan dan con 20, nhimg luon theo 
che do. Viec Daly co sire chju dimg va kien tri giCp che do nay den 
44 gid thi chac chan khong phai la sir may rui. 

Ong da tlm dirge ngu’di dong hanh phu hgp la Jim Donini, vi Daly 
luon het sdc can than chon ngu’di dong hanh, khi bidt rang sg phong 
ho sau cung trirdc moi nguy hiem va bdt on la ngirdi cung leo nui vdi 
mlnh. Donini da lieu tru hang ngan ngay tren cac day nui, td 
Patagonia den day Himalaya, gianh dirge nhdng cuoc chinh phuc 
dau tien dang them muon trong lich sir leo nui, va ong la mot 
trong so it oi nhdng ngirdi tren the gidi co ky nang di xuong 3.000 
bo mot mirth, ma khong bj loi mot nhjp mac du vdi mot ben dui bj 
dam thung.3 

Khi viec cdu ho bat dau, Daly da san sang cho chiec trge thang 
cdu ho bdng each rach tui deo de nhet ban chan bi gay vao do de doi 
cdu ho co the keo ong de dang; lang bo nhdng Idp ngoai cua doi 
chan dong edng, dam mau; dap bo nhdng mau bang thira co the 
khien cai gl do bi dong edng vao vach. Ong biet phai thgc hien 



222 


VI DAI DO LOA CHON 


nhong bode nay bdi ong da doc ve nhong cuoc cdu ho bang troc 
thang. Va ong da san sang moi thd. 

Dieu cho chung ta thay co le la yeu to dang ke nhat trong viec 
song sot cua Daly: ong da phat trien moi quan he vdi nhong ngodi 
yeu men ong va se lieu mlnh vl ong. Trodng nhom cdu ho, ngodi 
danh du ben dodi chiec tryc thang, Billy Shot, la mot ngodi ban lau 
nam cua Daly. Khi Shot du mlnh vao sodn nui phu tuyet, bo dam 
cua ong bi hong, ma thong thifdng, dieu nay co nghTa la se ty dong 
td bo cdu ho. Nhifng Shot biet ong phai dica ban cua ong - phai, 
chlnh la ban cua ong! - ra khoi ngon nui tripdc khi con bao den, 
va vi vay ong da chuyen doi ngay lap tdc sang ra dau bang tay. 
Bam vao tuyet bang nhdng dung cu dung tren bang, ong due va 
tien tdi Daly, nam lay va cot vao day cap, sau do ra hieu cho vien 
phi cong de dira ca hai ra khoi ngon nui. Shot om chat Daly trong 
vong tay ho phap cua mlnh. Khi ho lo long tren spi cap hang 
ngan bo tren khong, Shot toet mieng cirdi. “Co biet toi la ai 
khong?” Daly lac dau, khong the nhin dope goong mat cua ngodi 
da cdu mlnh. Shot bo mu trum. “Billy Shot day!” Ban cua Daly da 
den cdu ong va doa ong trd ve an toan. So may rui ro rang co vai 
tro trong viec song sot cua Daly, nhong rot cuoc van may khong 
cdu ong. Chinh con ngodi da lam dieu do. 


_VAI TRO CUA MAY RU I LA Gl?_ 

Chlnh dac diem cua nghien cdu nay - thinh vopng trong tlnh trang 
blp benh, dan dau trong tlnh trang hon loan, doi pho mot the gidi day 
nhong lyc tac dong eye ky dot bien ma chung ta khong the do doan 
hay kiem soat - da dan chung toi den mot cau hoi day thu vi, “Vay thl 
vai tro cua so may rui la gl?” Va nSu co, so may rui se dope 
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tinh den nho the nao trong viec phat then cac chien looc de song 
sot va thanh cong? Co the moi thb chung toi da nghien cbu va 
viet ra, nhong dieu ma cac nha lanh dao va con ngobi lam, chi ly 
giai cho so khac biet giba thanh cong IX va thanh cong 2X, va so 
may rui ly giai cho so khac biet giba 2X va 10X. Co the nhCpng 
ngipbi chien thang 10X thpc ra chi la may man hon nhieu so vbi 
nhCmg ngiroi so sanh. Hay... co the khong phai la vay. 

Chung toi quyet djnh thpc hien mot phan tich ve may rui, dat ra 
ba cau hoi co ban: 

1. May rui la mot yeu to thong thirbng hay hiem hoi trong Ijch 
sir cua cac cong ty 10X va cong ty so sanh? 

2 . N§u co thi vai tro cua may rui la gi trong viec giai thfch nhong quy 
dao rdt khac nhau cua cac cong ty 10X va cong ty so sanh? 

3. Cac nha lanh dao co the lam gi vbi may rui de giup ho xay 
dong nhbng cong ty vT dai tren hanh trinh 10X? 

Nhong trobc het, chung toi phai phat then mot phirong phap 
nghiem ngat va nhat quan noi tai de phan tich de tai nay, bat dau 
bang mot djnh nghTa ro rang ve mot so kien may rui. Chung toi 
nhan ra rang ngobi ta nghT ve may rui theo nhong each khong 
chinh xac, dong khung trong nhong cau thobng thay nho “May 
man la khi so chuan bj gap dope co hoi” hay “May man la phan 
con lai cua thiet ke” hay tham chi la “Toi cang no Ipc thi cang co 
may man hon.” Khong cai nao trong nhong phat bieu thobng 
dope lap di lap lai nay du chinh xac de that so phan tich vai tro 
cua may rui, vi vay chung toi da xay dong mot djnh nghTa cho 
phep chung toi giai quyet trpe tiep den de tai nay, tap trung vao 
viec xac djnh nhong so kien may rui cu the. 
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Chung toi dinh nghTa mot sif kien may rui la mot su 1 kien dap Ong 
ba yeu cau: (1) mot khia canh dang ke nao do cua sd kien xay ra 
doc lap phan Icfn hoac doc lap hoan toan vdi hanh vi cua nhdng 
nhan vat chfnh trong mot doanh nghiep, (2) sif kien dan den mot 
ket qua dang ke tiem an (tot hoac xau), va (3) sd kien co yeu to 
khdng the tien lieu dddc. 


Ca ba phan cua dinh nghTa deu quan trong. Mot khfa canh dang 
ke nao do cua so kien phai xay ra doc lap phan Ion hoac doc lap 
hoan toan vdi hanh vi cua nhdng nhan vat chlnh. Vi du, Daly va 
Donini da khong the khien Paul Roderick bay ngang qua trong chiec 
true thang cua mlnh vao dung thdi diem; do la mot sir kien cue ky 
may man, dac biet vcri ap luc ve thdi gian phai dua Daly rdi 
khoi ngon nui trLtdc ccm bao dang lu lu tien den. Su kien phai co mot 
ket qua dang ke tiem an (tot hoac xau); hay xet den hai loi day 
thtrng khong bj cira dirt da giup giCr Daly. Str kien phai co mot yeu 
to nao do khdng the tien lieu dwoc, Daly da khong biet trirdc direc 
rang vj tri direng nhir la chac chan cua ong lai bj sup do, nem ong 
nga xuong hai tram bo. 

Nhimg hay chu y den nhCmg chi tiet khac trong cau chuyen 
Daly/Donini khong direc danh gia la may rui nhir the nao. Cuoc 
marathon gap bung va quay canh tay 44 gid dong ho cua Daly la mot 
hanh dong cua y chi tuyet doi va tlnh trang khoe manh khdng the tin 
noi. Viec mot mlnh di xuong bd mat ngon nui vdi chang dudng 3.000 
bo thanh cong la van de thuoc ve ky nang va kinh nghiem. Ban be 
cua Daly lieu mlnh de cdu ong, khdng phai do may man, ma do ho 
biet rang ong cung se lam dieu tircmg tu vdi ho. 
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Djnh nghTa ve may rui cua chung toi van de ngo nhCrng giai 
thfch kha dT ve nguyen nhan co ban cua sir kien. Cho du sir kien 
may rui xuat phat tCr ngau nhien, tinh cd, phirc tap, Dang toi cao, 
hay bat ky lire tac dong nao khac, cung khong la van de vdi viec 
phan tich cua chung toi. Ban co the xem hai loi day thi>ng khong 
bj dirt cua Daly nhir la mot sir may rui hoan toan, hoac nhir mot 
dieu mau nhiem. Mien la mot sir kien dap img dirpc ba khia canh 
trong djnh nghTa cua chung toi, cho du nguyen nhan co la gi di 
nCra, thi no du tieu chuan de la mot sir kien may rui. 

Chung toi phat trien mot phirong phap xet den tarn quan trong 
cua tCmg sir kien may rui de ly giai cho viec mot so sir kien co anh 
hirong nhieu hon so vdi mot so sir kien khac, dam bao dirpc nhat 
quan d phan tich cua chung toi trong pham vi tirng cap so sanh. 
Trong bang “Vi du Dat ma May rui: Amgen so vdi Genentech”, 
chung toi Met ke 7 sp kien may rui tieu bieu cho tirng cong ty (tir 
tong hop 46 sir kien may rui ma chung toi da nhan dien cho cap 
so sanh nay) de mo ta. 


Phan tfch may rui la viec kho khan va ditcJng nhu" kha mdi me. 
Bang each ap dung mot phi/c/ng phap lugn nhat quan cho ca hai 
thanh vien cua moi cap so sanh, chung ta co the su 1 dung phan tfch 
dpa tren bang chifng de tan cong vao de tai kho hieu nay, tap 
trung vao cau hoi "Cong ty 10X co nhieu van may hOn, hay ft van 
rui hOn, so vdi cong ty so sanh hay khong?" 
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_VI DU DAT MA M AY RU I 

AMGEN SO VOI GENENTECH 

14 sy kien may rui dirge mo ta o’ day la danh sach tieu bieu cua 
46 sy kien may rui dirge phan tich cho cap so sanh nay. 

Amgen 


Sy kien may rui 

Danh gia 

1981: Mot nha khoa hoc ngirdi Dai Loan ten Fu-Kuen Lin 

May 

tlnh cd thly (va tra Idi) mlu rao vat cln tuyln nhilu vj trf 

min 

cua Amgen4. Amgen khong the kilm soat ai da xem mau 

Tim 

rao vat cung nhir khong the tien doan dirge ring mot 

quan 

trong nhdng ngLPdi tra Idi se trd thanh thien tai, ngLrdi sau 

trong 

do quylt tarn chdng lai moi kho khan va hoai nghi de din 

cao 

dlt cuoc dot pha gien EPO. Quylt djnh dang mau rao vat 


cua Amgen khong phai la may rui; viec Fu-Kuen Lin tinh 


cd thly mau rao vat vao dung thdi diem ong dang tim 


viec la may rui.s 


1982: Nganh cong nghe sinh hoc trai qua mot ky xudng 

Xui rui 

d6c, gay anh hirdng din cam tlnh va cac Iga chon bo v6n 

Tim 

cua nha dlu tir cho cong ty con non ndt nay; dilu nay 

quan 

mang mot y nghTa quan trong tilm an d6i vdi Amgen, 

trong 

vl cong ty da len kl hoach sdm “len san” (phat hanh co 

trung 

philu ra cong chung lln dlu tien).e 

binh 

1983-89: Amgen tach gien cho EPO, dilu nay tLrang ty 

May 

nhir viec “tlm mot mau dirdng trong mot hd nirdc rang 

min 

menh mong”. EPO viral qua cac cuoc thi nghiem lam 

Tim 

sang va phe duyet cua FDA. Viec tao ra mot san pham 

quan 

mdi thanh cong trong cong nghe sinh hoc luon lien quan 

trong 

din mot si ylu tl may rui, cho du nhdng ngirai R&D co 

cao 

ky nang ra sao di nda; luon co kha nang la no se khong 


hoan thanh dirge y tirdng trong suit chang dirdng td thi 


nghiem lam sang din khi co dirge phi duylt cua FDA.7 
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1987: Mot cong ty dii thu, Genetics Institute, da dirge 
cip mot bdng sang chi, diiu nay pha hong cong nghe 
doc quyin cua Amgen trong viec san xuit EPO. Amgen 
da giai ma vi each tao ra EPO dung cong nghe sinh hoc; 
Genetics Institute da gianh dirge bing sang chi vi cai 
dirge goi la EPO “tg nhien” lam td nude tiiu cua ngirdi. 

Mot bai viit trin td Nature da tom tit nhir sau, “Genetics 
Institute da khang djnh chu quyin d dich din cuii cung 
va Amgen thi chi dang tren dirdng din dd.”a Sg kien bit 
ngd nay gay nguy hiim din kha nang bo vin hoan toan 
vao cong nghe dot pha nay. 

Xui rui 

Tim 

quan 

trong 

cao 

1991: Toa phuc tham khu vgc Liin bang da bai bo nhung 

May 

quyit djnh khong can cd ma Amgen trude kia da thua 

min 

trong cuoc tranh cai vdi Genetics Institute, va Toa an Tii 

Tim 

cao Hoa Ky td chii mot khang cao thim td phla Genetics 

quan 

Institute, khiin Amgen dugc toan thing. Viec Amgen 

trong 

din than vao mot cuoc bien ho luat phap dd doi va khon 
ngoan khong phai la may rui; may rui d day bit nguin 
td viec mot toa an phan quyit ra sao va viec Toa an Tii 
cao co ding y nghe khang cao hay khong - nhdng diiu 
nay khong do Amgen quyit djnh. Kit qua la mot sg ngac 
nhiin Idn cho nhiiu quan sat viin, nhdng ngirdi tin ring 
Amgen khong thi nao thing kien va phai tlm din mot sg 
hoa giai.9 

cao 

1995: Gien chong beo phi, leptin, da khong vugt qua dugc 

Xui rui 

moi thd thach di thanh mot san phim thanh cong. Tiim 

Tim 

nang thj trirdng la khong Id; niu san phim co hieu qua, 

quan 

ngudi ta se co thi dung thuic di cit giam sg them an va 

trong 

giam cin. Sang kiin cua Amgen da khong tac dong din 

trung 

benh nhan du di phat triin tiip tuc, va Amgen da khong 
tiip tuc cac thi nghiem lam sang.io 

binh 
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1998: MGDF (Megakaryocyte Growth and Development 

Xui rui 

Factor), vdi tinh nang lam giam sy mit tiiu ciu trong hoa 

Tim 

hoc lieu phap va dirge xem nhir la mot san pham “thdi ca” 

quan 

co kha nang, da khong virgt qua dirge moi thd thach, kiim 

trong 

soat. No da co the la mot san pham mot phin tip ty dola 

trung 

vao nam 2000, nhirng thf nghiem lam sang cho thiy mot 
s6 benh nhan da san sinh khang the lam vo hieu hoa tac 
dung cua no.n 

binh 


Genentech 


Sg kien may rui 

Danh gia 

1975: Chuyen gia tai chinh Robert Swanson va nha sinh 

May 

hoc phan tu> Herbert Boyer tinh cd co mat dung nai (Khu 

min 

Vjnh San Francisco), dung luc (ngay thai diem cac tidn 

Tim 

bo khoa hoc da co the cdt noi gien) khi ho gap nhau lin 

quan 

d§u tien. Ho an y vdi nhau, nhanh chong trd thanh ban, 

trong 

va nhan ra ring sg giao nhau cua cac ngudn Igc (vdn diu 
tip rui ro tang va sg tidn bo cua cong nghe cit ndi gien) co 
the sang lap dirge mot cong ty cong nghe sinh hoc d§u 
tien trong Ijch sir .12 Viec ho khdi diu mot cong ty khong 
phai la may rui; viec ho tinh cd gap nhau lin diu tien vao 
dung nai dung luc la may rui. 

cao 

1980: Tap chi Time danh han mot trang cho viec chao 

May 

ban co phidu cong khai sip diin ra cua Genentech. 13 

min 

Viec chao ban nay virgt xa sg trong dgi, la mot trong 

Tim 

nhirng cuoc chao ban cong khai sang choi trong Ijch sir 

quan 

kinh doanh hien dai - mot kieu IPO (phat hanh co phiiu 

trong 

cong khai lin diu) cua Netscape hay Google vao thdi cua 

trung 

no - vdi gia co phiiu tang han 150% (35$ din 89$) chira 
diy mot ngay .14 Viec Genentech co mot IPO thanh cong 
khong phai la may rui; viec co phiiu cua no nhay vot 

150% chi trong mot ngay la diiu bit ngd, khong thi kiim 
soat va diy y nghTa. 

binh 
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1982: Genentech trd thanh cong ty dlu tien thanh cong 
trong viec ap dung ky thuat clt n 6 i gien de tao ra mot loai 
thudc ADN-kdt hgp kha thi vd mat thirang mai (insulin 
ngirdi) dirge FDA phe duyet .15 Viec Genentech vach ra 
each clt ndi gien ra sao khong phai la may rui; viec chlng 
ai lam dirge didu nay trade do la may rui. Viec Genentech 
phat then mot san pham khong phai la may rui; viec no 
virgt qua dirge cac thi nghiem lam sang cho ddn khi dirge 
FDA phe duyet la may rui. 

May 

min 

Tim 

quan 

trong 

cao 

1982: Nganh cong nghe sinh hoc trai qua mot ky xudng 

Xui rui 

ddc, anh hircrng ddn cam tinh cua nha diu tir; gia co 

Tim 

phiiu rcrt xudng dirdi mdc 35$ tir mdc IPO cao la 89$, lam 

quan 

tang chi phi vdn. Thj trirdng luon khong the kiem soat va 

trong 

dg doan. Ky xudng ddc nay an chda mot t§m quan trong 

trung 

khi ma Genentech dat chira tdi 1 trieu dola Igi nhuan va 
phu thuoc vao viec phat hanh co phiiu de tai trg cho cac 
chi phi R&D dot pha.ie 

binh 

1987: Phat hien t-PA cua Genentech, ten thirang mai la 

May 

Activase, da virgt qua cac cuoc thi nghiem lam sang de 

min 

co dirge sg phe duyet cua FDA. Thj trirdng tiim nang la 

Tim 

khong Id, vi co the dung de cdt nhdng can dau tim d giai 

quan 

doan d§u.i 7 Trirdng khoa y cua Trirdng Dai hoc Y khoa 

trong 

Harvard ndi ring t-PA se “giup ich cho cac can dau tim 
nhir nhdng gl ma penicillin da giup ich cho viec chda trj 
cac benh lay nhiim.”i 8 Dirge xem la bom tin dlu tien cua 
cong nghe sinh hoc, Activase dirge tuyen bd la “loai dirge 
pham mdi thanh cong nhlt tdng dirge tung ra thj trirdng” 
va dirge xem nhir la dng cd vien cho viec bidn Genentech 
thanh cong ty cong nghe sinh hoc dlu tien cd doanh thu 
mot ty dola, “sieu sao dlu tien cua cong nghe sinh hoc”.i 9 

cao 
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1989: To bao New England Journal of Medicine dang mot 
bai vidt thach thde tfnh hieu qua cua t-PA lien quan ddn 
cac chiln lirgc bao thu han va cac phirang phap dilu trj 
thay th§. 2 o Cac nghien cdu khac cung thach thde t-PA. 21 
Genentech khong the nao kiem soat cac cuoc nghien cdu 
ndm ben ngoai khu vyc cua mlnh; uy tin cua td bao New 
England Journal of Medicine lam tang t§m quan trong 
cua sy kien. 

Xui rui 

Tim 

quan 

trong 

cao 

1993: Mot nghien cdu mang ten GUSTO phat hien ring 

May 

t-PA cua Genentech, trai ngirgc vdi cac nghien cdu trirdc 

min 

do, cdu dLrgc nhiiu benh nhan han so vdi cac phirang 

Tim 

phap dilu trj thay th§; t-PA gianh lai dirge sy ling ho cua 

quan 

thj trirdng va nhay vot len chiim dirge 70% thj phin .22 

trong 

Viec Genentech tai trg cho dy an GUSTO khong phai la 
may rui; viec nghien cdu cong nhan gia trj t-PA co mot 
y§u t6 may rui, khi ma luon co the co kha nang la mot 
cuoc nghien cdu nhir th§ se khong dem lai nhdng kit qua 
nhir trong dgi. 

cao 


Phan tich nay lam chung toi cang luc cang thay hao hdng, to mo 
chd dgi xem cac dd lieu se the hien dieu gl. Xet cho cung, theo 
chung toi biet, chira tang co ai thyc hien de tai ve may rui theo each 
nay, va chung toi khong biet nhdng bing chdng se dira tdi ket luan 
gl. Sir dung dinh nghTa cua mlnh, chung toi xac dinh va dat ma theo 
he thong 230 sy kien may rui quan trong doi vcri cac cong ty 10X va 
cac cong ty so sanh. Tdt ca cac cong ty deu co may man va xui rui - 
may rui xay ra rat nhieu - nhirng may rui co dong vai tro tao si/ khac 
biet, vai tro ly giai, vai tro khong the thay doi de tao ra thanh cong 
10X hay khong? 
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De giai quyet dooc cau hoi nay, chung toi nhin qua nhieu lang 
krnh. (Xem Cac nen tang cua nghien cuv: Phan tfch May rui.) Dau 
tien, chung toi xem xet cac cong ty 10X ve can ban co nhieu may 
min hon cac cong ty so sanh hay khong. Theo quy luat chung, cau 
tra loi la khong. Cac cong ty 10X trung binh co 7 su 1 kien may man 
quan trong va cac cong ty so sanh trung binh co 8 sir kien may 
man quan trong trong suot thoi ky phan tich, voi khong bang 
chirng nao cho thay cac cong ty 10X ve co ban co nhieu so kien 
may man hon nhong cong ty so sanh. 


Cap so sanh 

So loong So kien May man Quan trong 


Cong ty 10X 

Cong ty so sanh 

Amgen va Genentech 

10 

18 

Biomet va Kirschner 

4 

4 

Intel va AMD 

7 

8 

Microsoft va Apple 

15 

14 

Progressive va Safeco 

3 

1 

Southwest va PSA 

8 

6 

Stryker va USSC 

2 

5 

Trung binh 

7 

8 

Tdng cong 

49 

56 


Sau do chung toi xem xet: cac cong ty so sanh co gap van rui 
nhieu hon cac cong ty 10X hay khong? Theo quy luat chung, cau 
tra Idi la khong; phan tich cho thay cac mdc do van rui toong 
dirong, trung binh moi nhom khoang 9 so kien xui rui. 
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Cap so sanh 

So loong So kien Xui rui Quan trong 


Cong ty 10X 

Cong ty so sanh 

Amgen va Genentech 

9 

9 

Biomet va Kirschner 

7 

4 

Intel va AMD 

14 

11 

Microsoft va Apple 

9 

7 

Progressive va Safeco 

8 

10 

Southwest va PSA 

13 

13 

Stryker va USSC 

5 

6 

Trung binh 

9,3 

8,6 

Tdng cong 

65 

60 


Sau do chung toi xem xet mot so kien may rui don le - mot “may 
rui dot pha” lorn - co the du Ion de giai thich gan nho moi thanh cong 
cua mot cong ty 10X so vbi cong ty so sanh. Nhong chi co mot cap 
so sanh, Intel va AMD, la chung toi thay co mot may rui dot pha 
Ion b mot ben (viec IBM chon bo vi xb ly cua Intel cho may tfnh ca 
nhan cua ho) ma khong co mot may rui dot pha toong dirong cho 
ben con lai cua cap so sanh. Tham chi b trirbng hop nay, ba thap 
nien thanh cong diroc gib vbng cua Intel cung khong the giai 
thich day du bang moi so kien may rui rieng biet nay, nhat la viec 
cong ty gianh dooc tieng tarn “Intel Nha phan phoi” da ton tai mot 
each vbng chai ke to dau thap nien 70.23 Theo mot phat hien 
chung, ca cong ty 10X Ian cong ty so sanh, moi ben deu co mot 
so so kien may man Ion va mot so so kien xui rui Ion; bang 
chbng khong ung ho gia thuyet cho rang cac cong ty 10X thang 
loi la nhb vao mot so may man to Ion lam lu mb moi thb khac. 
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Cuoi cung, chung toi phan tich thoi gian phan bo may rui, to hoi 
phai chang co the la cac cong ty 10X co may man scrm, trong khi cac 
cong ty so sanh lai gap xui rui scrm, trocrc khi ho co mot ccr hoi de 
hoan toan cung co sir nghiep mlnh. Co le gap doom mot may man 
ngoai ccr scrm da dir a cac cong ty 10X vao con docrng ipu viet lau dai 
hern. Nhimg lai mot Ian nda, chung toi thay rang khong co sir khac 
biet dang ke. Mot each he thong ma noi thl cac cong ty 10X da khong 
co dirac nhieu may man sdm hern, va cac cong ty so sanh da khong 
gap xui rui serm nhieu hen. Cac cong ty 10X chien thang khong phai 
vi ho co nhOng Icri the tot serm hen hay may man scrm han. Theo quy 
luat chung, ho chang co cai nao trong hai thd nay. 

Xuyen suot qua trlnh phan tich, chung toi da het sdc can than 
phan biet gida may rui va ket qua. Mot doanh nghiep co the gap xui 
rui the nhirng van tao ra du’O’c mot ket qua tot, va cung tircrng du’O’ng 
nhir vay, mot cong ty co the lang phi su 1 may man va thu ve ket qua 
x§u. Su> khac biet thyc sy giCra cong ty 10X va cong ty so sanh khong 
phai d ban than may rui ma d viec ho da lam gi vdi so may rui ma 
ho gap phai. 


Gop lai moi bang chdng, chung toi thay rang cac cong ty 10X nhin 
chung da khong may man hOn cac cong ty so sanh. Ca cong ty 10X 
Ian cong ty so sanh ca hai deu co may rui, may man va xui rui, 6 
nhdng so lUOng tUOng dUOng nhau. Bang chdng da giup chung toi 
ket luan rang may rui khong lam nen thanh cong 10X. Con ngUdi 
lam di'eu do. Cau hoi cot loi khong phai la "Ban co may man 
khong?" ma la "Ban co ket qua cao doi vdi may rui hay khong?" 
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Al MANG LAI VAN MAY TOT NHAT CHO BAN? 

Nam 1998, chu tich Amgen, Gordon Binder, phat bieu tai Hiep hoi 
Newcomen Society trong do ong xac dinh "thdi diem quyet dinh 
trong lich sir Amgen." Va ong da chon thdi diem gi? Gay quy mao 
hiem sdm? Chao ban c6 phieu cong khai dau tien (IPO) cua Amgen? 
FDA phe duyet qua bom tan EPO? Mot san pham Idn khac nao do? 
Khong. "Thdi diem quyet dinh" den khi nha khoa hoc ngddi Dai 
Loan Fu-Kuen Lin tinh cd thay (va tra Idi) mot mau rao vat can tuyen 
nhi'eu vi tri.24 

Mot buoi sang vao nam 1982, khi trdi con chda sang han, George 
Rathmann do xe vao bai xe cua cong ty va nhan thay nhudg anh 
den chieu sang trong toa nha thi nghiem. "Chac ai do da de quen 
toi trddc," ong nghT. Khi ong bddc vao phong thi nghiem de tat 
den, ong thay Lin dang miet mai lam viec; anh ta da d day ca dem. 
Khiem ton, cdc ky kien nhan va khong ngOi nghi trong cong viec, 
Lin nghien cud van de nhan ban gien EPO, tru 16 gid moi ngay 
trong gan hai nam trdi khong nghi. Van de to ra kho khan den noi 
moi ngddi d'eu ne tranh cuoc chinh phuc gan nhu" thuoc dang 
D6ng-ki-sot nay cua Lin. "Trd ly cua toi bi cac to chut khac noi rang, 
'Anh qua la ngo'c khi lam viec vdi ga nay mot du 1 an ma chang di 
den dau,'" Lin nhd lai. Chuyen gi se xay ra neu nhd Lin da khong 
bao gid thay dddc mau rao vat? Chuyen gi se xay ra neu ong da 
chon mot cong viec khac? Amgen co tao ra dddc qua bom tan cong 
nghe sinh hoc tri gia hang ty dola dau tien hay khong?25 

Chung ta cd khuynh hddng nghT ve may rui nhd la mot "cai gi" bien 
doi - chiec trdc thang tinh cd bay qua vao dung thdi diem, viec 
chao ban co phieu cong khai dau tien (IPO) cua ban thanh cong 
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vuTJt qua mong dpi v.v... NhUng mot trong nhCtng hinh thut quan 
trong nhat cua may rui khong phai hien than 6 dang "cai gi" ma 6 
dang ai. Vi du, 6 mot doanh nghiep gia dinh, se co mot so Iddng 
may rui dang ke trong viec con trai hay con gai co kha nang thanh 
thao de dan dat cong ty trd nen vT dai; Progressive bat dau la mot 
cong ty gia dinh cd nho tai Cleveland, Ohio, va ngddi chu gia dinh 
co mot cau con trai xuat sac, Peter Lewis, ngddi da tiep quan cong 
ty vao nam 1965.26 

Du 1 an nghien cdu nay bat dau bang gia thuyet rang chung ta song 
trong mot moi trddng hon don va bat on. Nhdng moi trddng nay 
khong quyet dinh tai sao mot so cong ty lai thinh vddng trong hoan 
canh hon don va tai sao mot so khac lai khong. Con ngtfdi quyet 
dinh. Con ngddi kien dinh vdi nguyen tac. Con ngddi co thdc 
nghiem. Con ngddi sang tao. Con ngddi sd hai hdu ich. Con ngddi 
dan dat. Con ngddi xay du"ng doi ngu. Con ngddi xay du"ng cac to 
chdc. Con ngddi xay du"ng van hoa. Con ngddi la dien hinh cho cac 
gia tri, theo duoi muc dich va dat dddc nhdng muc tieu cut ky tao 
bao. Trong tat ca nhOng may rui ma chung ta co the gap, may rui ve 
con ngutfi - may rui 6 viec tim dung ngddi co van, doi tac, dong 
dpi, lanh dao, ban be - la mot trong nhOng dieu quan trong nhat. 


_KET Q UA C UA SU 3 M AY RU I (ROL) CAO 

Tai sao Bill Gates trcr thanh mot 10X, xay dirng mot cong ty phan 
mem thi/c si/ vT dai trong cuoc each mang may tinh ca nhan? Nhln 
qua mot lang kfnh, ban co the thay Bill Gates may man khong the tin 
depot:. Ong tlnh ccr dero’c sinh ra trong mot gia dinh ngerdi My thuoc 
tang Idp thu’O’ng Ilpu co du dieu kien de cho ong vao trerdng 
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tip. Gia dinh dang ky cho ong vao trodng Lakeside tai Seattle, noi 
da trang bj ket noi Teletype (mot nhan hieu may in dien bao) vdi 
may tinh, nhd do ong co the hoc lap trinh, mot dieu bat thodng 
o’ cac trodng hoc vao cuoi thap nien 60 va dau thap nien 70. Ong 
tlnh cd dope sinh ra vao dung thdi diem, sap bode vao tuoi trodng 
thanh khi so tien bo cua cac vi dien to khien cho may tinh ca nhan la 
dieu khong the tranh khoi; ra ddi muon hon 10 nam hay tham chi la 5 
nam, ong se vuot mat thdi khac nay. Ban ong, Paul Allen, 
tinh cd thay mot cau chuyen trang bia tren so thang Gieng nam 1975 
cua tap chi Popular Electronics (Dien to Pho thong) vdi tpa de 
“Bo vi tinh dau tien cua the gidi cho cac mo hinh thoong mai canh 
tranh.” Bai viet nay noi ve may tinh Altair, do mot cong ty nho d 
Albuquerque thiet ke. Gates va Allen cd y todng chuyen ngon ngd 
lap trinh BASIC vao mot san pham co the so dung dope tren 
Altair, dieu nay da dat ho vao vj trl dau tien ban mot san pham 
nho the cho mot cong ty may tinh ca nhan. Gates bode vao Dai 
hoc Harvard, ncri tinh cd co mot may tinh PDP-10 ma tren do ong 
co the phat trien va kiem nghiem cac y todng cua minh .27 Qua 
that, Gates that so may man, dung khong nao? 

Dung vay, Gates da may man, nhong may man khong la ly do 
Gates trd thanh mot 10X. 

Hay xem xet nhong cau hoi sau day: 

Co phai Gates la ngodi duy nhat trong thdi cua minh Idn len 
trong mot gia dinh ngodi My thuoc tang Idp thopng lou? 

Co phai Gates la ngodi duy nhat dope sinh ra vao gida thap 
nien 50 vao hoc mot trodng trung hoc co tiep can vdi vi tinh? 

Co phai Gates la ngodi duy nhat vao mot dai hoc co trang bj vi 
tinh vao gida thap nien 70? 
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Co phai Gates la ngirdi duy nhat doc bai viet tren td Popular 
Electronics ? 

Co phai Gates la ngirdi duy nhat biet each lap trinh bang 

BASIC? Khong, khong, khong, khong va khong. 

Lakeside co the la mot trong nhirng trirdng dau tien co may tinh 
ma hoc sinh co the tiep can trong nhirng nam do, nhirng day khong 
phai la trirdng duy nhat .28 Gates co the la mot cau nhoc cir khoi ve 
toan hoc va vi tinh o’ mot trLHeng hang dau co trang bi may tinh vao 
nam 1975, nhifng ong khong phai la cau nhoc duy nhat cif khoi ve 
toan hoc va vi tinh & Harvard, Stanford, Princeton, Yale, MIT, 
Caltech, Carnegie Mellon, Berkeley, UCLA, Chicago, Georgia Tech, 
Cornell, Dartmouth, USC, Columbia, Northwestern, Penn, Michigan 
hay bit ky con so nao cua cac trirang dai hoc hang dau khac co 
trang thiet bi vi tinh tircrng dircrng hay tham chi la tot hern. Gates 
khong phai la ngirdi duy nhat biet each lap trinh bang BASIC; ngon 
ngCf nay da difec cac giao sir o’ Dartmouth phat trien vao mot thap ky 
trifec, va nam 1975 ai ai cung biet, dipec sir dung trong hoc thuat va 
cong nghiep .29 Va con tat ca nheng bac thay va cac sinh vien cao 
hoc trong nganh ky thuat dien tif va khoa hoc may tinh, 
nhifng ngirdi tham chi co chuyen mon vi tinh ho , n Gates vao cai ngay 
xuat hien bai viet tren td Popular Electronics thl sao? Bat ky ai 
trong so ho cung co the quyet djnh bo hoc va thanh lap mot cong 
ty may tinh ca nhan-phan mem, nhif cac chuyen gia vi tinh co the 
da lam trong nganh va trong hoc vien. 

Nhirng bao nhieu ngirdi trong s6 ho cit ngang nhdng ki hoach cuoc 
ddi (va hiu nhir la khong ngu, nu6t voi thife an cang nhanh cang t6t de 
viec an u6ng khong gay can trd din cong viec) de lao minh vao viec viit 
BASIC cho Altair? Bao nhieu ngirdi trong s6 ho chdng lai cha me, bo hoc 
va chuyen din Albuquerque - Albuquerque! New 
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Mexico! - de lam viec vdi Altair? Bao nhieu ngirdi trong so ho viet, 
khac phuc loi va san sang gdi BASIC cho Altair trirdc moi ngirdi?3o 
Hang ngan ngirdi da co the lam tircrng ty nhdng dieu nay nhir 

Gates, vao dung thdi diem ay, nhisng ho da khong lam. 


SU khac biet gida Bill Gates va nhdng ngudi co Idi the tudng ty 
khong phai la may man. Dung, Gates da may man sinh ra vao dung 
thdi diem, nhdng nhieu ngudi khac cung co may man nay. Va 
dung, Gates da may man co cd hoi hoc lap trinh vao nam 1975, 
nhUng nhieu ngddi khac cung cd may man nhd the. Gates da lam 
nhieu hdn vdi may man cua minh, tan dung diem giao nhau cua 
nhdng hoan canh may man va tao ra mot ket qua to Idn vdi may 
man. Va day chfnh la diem khac biet quan trong. 


Khi Ian dau tien chung toi bdt tay vao thyc hien nghien clpu ve rui 
ro, mot so dong nghiep va to chdc bao rang, “Neu cac anh khong the 
tao ra may rui - neu may rui la dieu gl do theo nhir dinh nghTa la nam 
ngoai tarn kiem soat - vay tai sao lai danh thdi gian de suy nghT va 
nghien cdu no?”. Dung vay, may rui xay ra cho tat ca moi ngcrdi, cho 
du chung ta co thfch hay khong. Nhirng khi chung toi quan sat cac 
trirdng hyp 10X, chung toi thay nhCmg ngcrdi nhir Bill Gates biet 
nhan ra may man va tom lay no, nhCrng nha lanh dao biet nam bdt 
nhOng sy kien may man va tan dung chung nhieu han nhCrng ngcrdi 
khac. Do la kha nang 10X co diryc sy dap tra cao do doi vdi may rui 
vao nhOng thdi diem then chot khien ho trd nen khac biet va dieu nay 
cd anh hipdng nhan len nhieu Ian. Ho thu nhd de nhan thdc khi nao 
mot sy kien may rui xay ra va can nhac xem ho cd nen de sy kien do 
pha vd nhOng ke hoach cua ho hay khong. 
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neu Bill Gates da noi vdi Paul Allen sau khi nhin thay bai bao tren 
to Popular Electronics, “Dope roi, Paul, luc nay toi dang tap trung 
vao viec hoc cua minh tai Harvard nay. Hay chd vai nam nCra va 
den chirng ay toi se san sang de bat dau.” 

Hay nhin vao so do mang ten “Dong nham Ian May rui vdi Ket 
qua cua may rui” ma chung toi se sip dung lam co cau sap xep 
cho phan giCra cua chirong nay. Ai cung gap may rui, tot hoac 
xau, nhimg nhCmg ngirdi 10X tan dung may rui cua ho nhieu hon. 
Cau chuyen ve Bill Gates minh hoa cho goc phan tir phia tren, co 
dope mot ket qua to Ion to so may man. 


Di>ng nham Ian May rui veri 

Ket qua cua may rui (ROL) 
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Chung toi bat gap hai quan diem nam d hai thai eye ve de tai 
may rui. Quan diem dau tien xem may rui la Idi giai thich chu dao 
cho thanh cong bat thirdng, lap luan rang nhirng ngirdi thang Ion 
chi la nhirng ngirdi thu hirdng may man cua mot loat nhirng Ian 
tung dong xu gap may; noi cho cung, neu ban dem mot trieu to 
500 bang vao choi tro tung dong xu may rui, roi thi cung co mot to 
500 bang nao do dat diroc mot chuoi 50 mat ngira lien tiep chi do 
sy ngau nhien. Theo quan diem nay, Bill Gates la ngirbi may 
man, tinh cd tung diroc chuoi 50 mat ngira lien tiep. Quan diem 
thuoc thai eye con lai cho rang may rui khong dong vai tro nao ca, 
thanh cong va sy song con cua chung ta hoan toan xuat phat tir 
ky nang, sy chuan bj, can cu va sy gan 11. NhCrng ngirdi tan thanh 
quan diem nay choi bo sy that khong the phu nhan cua may rui: 
“May rui chang co vai tro gi doi vdi thanh cong cua toi; don gian 
chi vi toi thyc sy gioi.” Theo quan diem nay, Bill Gates han cung 
se tro thanh Bill Gates cho du ong co Ion len nhir mot nong dan 
d Trung Quoc trong thdi ky Cach mang Van hoa (1966-1976) di 
chang nCra. 

Nghien cdu cua chung toi khong ung ho bdt ky quan diem nao 
trong hai thai eye nay. Mot mat, chung ta khong the phu nhan sy kien 
may rui hay phu nhan viec mot so ngirdi bat dau tir mot vi tri may 
man hon trong cuoc song. Mat khac, ban than may rui khong giai 
thich diroc tai sao mot so ngirdi xay dyng diroc nhirng cong ty vi dai 
trong khi mot so khac thl khong. Don vi phan tich cua chung toi 
khong phai la mot sy kien don le hay mot thdi khac ngan ngui ve thdi 
gian; chung toi xem xet nhirng cong ty vi dai da duy tri diroc ket qua 
hoat dong xuat sac trong khoang thdi gian toi thieu la 15 nam va 
nhirng nha lanh dao da xay dyng nhirng cong ty ay. Trong toan cuoc 
nghien ciru ma chung toi thyc hien cho quyen sach nay 
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va cho nhdng quyen sach trade do ve viec dieu gl khien cho cac 
cong ty trd nen vT dai (lien quan den viec nghien cdu Ijch sd cua 75 
tap doan khong lo), chung toi khong hd thay mot vi du nao vd ket qua 
vdng bin ma chi nhd vao sir may rui thuan tuy. Va cung dung nhir 
the, chung toi khong he nghien cdu mot cong ty vT dai rieng 
biet nao lai vang bong nhCmg su 1 kien may rui tren hanh trlnh cua no. 
Ca hai thai cu’c - tit ca la nhd vao may rui hay may rui khong co 
vai tro gi - deu khong co bang chirng thuyet phuc. Mot su 1 phu 
hpp hern rat nhieu veri cac dO lieu la quan diem tong hap, vdi cac 
ket qua cua sa may rui. 

Be co mot ket qua cao doi hoi ban phai tap trung vao su" kien may 
rui d mot mdc do cao, pha vd cuoc song cua ban va khong td bo. Bill 
Gates da khong chi co dirge mot ca may va kiem tien dirge 
d nhdng con chip cua minh. Ong luon thuc day, co gang va lam 
viec - bam vao mot Hanh trlnh 20 dam; ban nhdng phat dan nho, 
sau do la nhdng phat dai bac co ngam; thirc hanh sir sg hai hdu 
ich de tranh Birdng Td than; phat trien va chinh sda cong thde 
SMaC; tuyen mo nhan tai; xay dirng van hoa nguyen tac; khong 
bao gid chech khoi muc tieu doc tirdng - va duy tri nhdng no lire 
cua minh trong han hai thap ky. Do khong phai la may rui; do la 
ket qua cua may rui. 


PHI PHAM MA Y RUI: DAT DU’O’C KET QUA KEM TiT VAN MA Y 

Khi chung toi trd lai vdi cac cong ty so sanh, chung toi thay mot 
so lirgng dang ke cac sir kien may man, nhirng nhin chung ket 
qua thu dirge td nhdng sir kien do la kha kern coi. Mot so cong ty 
so sanh co dirge mot chuoi bat thirdng nhdng may man nhirng lai 
the hien kha nang phung phi chung mot each ngoan muc. 
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Vao giua thap nien 90, cong ty lau nam AMD trai qua mot loat 
nhdng sy kien may man. Dau tien, hoi dong xet xd lien bang da minh 
oan cho cong ty viec sao chep ve co ban bo vi xd ly cua Intel, mot 
chien thang Ion lao da tao cho AMD co hoi co duoc loi thd de loi 
cuon khach hang tang len trudc sue manh cua Intel. Cac nha san 
xuat may tinh het sue mong moi mot nguon cung cap khac cho con 
chip bo vi xd ly, bye boi vi phai o’ the ham om mot Intel day quyen 
lyc. AMD da phat then con chip K5 cua mlnh, doi dau tryc tiep vdi 
con chip Pentium cua Intel. Sau do, cung vdi viec xay dyng da dong 
lyc cua AMD, chay dua thanh tlch ban hang va giam sdc manh cua 
Intel, xay ra mot sy kien may man Ion day bdt ngd: IBM gid lai nhdng 
don hang may tfnh sd dung con chip Pentium cua Intel do mot sy co 
ma ai cung biet d loi lam tron trong mot so phep tfnh it gap. Cuoi 
cung Intel da cong bo mdc chi phi la 475 trieu dola tren doanh thu de 
thay the cac con chip Pentium cho khach hang. Va tat ca nhdng sy 
kien nay xay ra d vao ngay cai thdi diem bung no cong nghe tao ra 
mot sy tang trirdng Ion d nhu cau ve con chip .31 

Va AMD da lam gi vdi tat ca nhdng may man nay? 

“AMD da gay ra mot vet rach tren canh buom chinh cua mlnh, va 
chung toi da khong don gid dooc,” Sanders da viet nhu the trong ban 
bao cao hang nam cua mlnh vao nam 1995. “Vet rach tren canh 
buom chinh cua chung toi la sy cham tre trong viec tung ra thj trudng 
bo vi xd ly AMD-K5 the he thd nam.” Dy an K5 trl hang thang trdi so 
vdi ke hoach, va khach hang lai bat dau quay lai vdi Intel khien cho 
doanh so bo vi xd ly cua AMD bi giam 60%. Vao thdi diem AMD giai 
quyet true trac ve K5, Intel da chuyen sang the he ke tiep cua cac bo 
vi xd ly .32 Mot Ian nda, co ve nhu AMD lai nam ngoai cuoc dua. 

Sau do, bat chap moi thd, AMD lai co them hai co may khac. Dau 

tien, mot cong ty nho ten la NexGen da phat trien mot ban sao hoat 
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dong bo vi xtr ly the he ke tiip cua Intel, va - may man cho AMD - 
NexGen khong du von, khien no phai tlm kiem mot ngerdi mua than 
thien. AMD da mua NexGen va chi bang mot berdc quay trd lai cuoc 
cho’i. That vay, con chip AMD-K6 sau do co ve nhanh hen va re hern 
con chip Pentium Pro cua Intel khi chay tren Windows. Thd hai, toan 
bo nganh da co mot diln bien dot ngot lpu ai AMD: may tfnh ca nhan 
derdi 1.000 dola tree thanh phan khuc phat then nhanh nhat cua thj 
tripcrng, va con chip K6 cua AMD hoan toan thich hgp cho su> chuyen 
bien nay. Mot Ian nda, AMD lai co mot boi canh hoan hao. Khach 
hang muon lam giam uy quyen cua Intel, thi trircrng hircrng den may 
tfnh gia re da dem lai cho AMD mot Ipi the, va K6 la san pham ly 
tu’O’ng xuat hien vao dung thoi diem giOa mot trong nhCfng thcri ky 
bung no cong nghe manh me nhat trong lich si>.33 

Va roi... AMD khong the thyc hien mot each xuat sac, khong the 
san xuat du con chip de dap img nhu cau. Khach hang ung ho AMD 
- ho there sir muon mot thay the vCfng chac trirdc Intel - nhirng 
ho khong the tin tirong diroc cung cap du con chip K6 do cac van 
de trong khau san xuat cua AMD, va ho lai bat dau quay lai vdi 
Intel. Mac cho mot loat bat thirdng nhCfng may man vao thdi diem 
kha dT nhat, co phieu AMD giam hon 70% dirdi mire thj trirdng co 
phieu chung ter thdi diem khdi dau nam 1995 den het nam 2002.34 


Cau chuyen cua AMD minh hoa mot kieu mau pho bien ma chung 
toi quan sat dddc d nhdng cong ty so sanh trong suot cac thdi ky 
phan tich tUdng dng: sd phi pham may man. Khi den luc thud hien 
tren van may cua minh, ho lai loang choang. Ho da khong that bai 
do thieu van may; ho that bai do thud thi kem. 
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Nam 1980, IBM tim kiem mot he dieu hanh cho may tmh ca 
nhan luc do con dang trong giai doan phat trien. Gib day, chung ta 
deu biet rang viec nay da tap ra mot bobc ngoat trong Ijch sir 
Microsoft, nhimg dau tien khi IBM tim kiem, ket qua da co the rat 
khac. Microsoft khong co mot he dieu hanh hay tham chf la kheng 
co ca ke hoach de kinh doanh trong ITnh voc he dieu hanh. Ngobi 
tien phong ranh ranh, cong ty ma dang ra da lap diryc tieu chuan 
thong trj trong ITnh vyc may tmh ca nhan la Digital Research b 
Pacific Grove, bang California. Digital Research le ra la mot bng 
clp vien so sanh trong nghien clpu cua chung toi nhimg da bj loai 
ra do day khong phai la cong ty co phan; the nhimg, cau chuyen 
van dang de chia se nham nhan manh cau hoi, “Khi thdi ccp den, 
ban se nam bat hay don gian de no vuot di?” 

Digital Research da phat trien CP/M, he dieu hanh phi-Apple 
hang dau cho may tmh ca nhan, va cac quan trj vien IBM da den 
van phong Digital Research de thirong thuyet ve kha nang hop 
tac. CEO cua Digital Research, Gary Kildall, trirbc do da co mot 
cuoc hen lam an tai Bay Area, nen da ty lai may bay rieng cua 
minh sang San Francisco, de phan dau cua cuoc gap go vbi IBM 
cho cac dong nghiep. Den trira khi Kildall quay ve, cuoc hop da 
trb nen xau di. Ngirbi cua IBM ra ve muon vao ngay horn do, 
kheng chut an tippng, va Kildall thi len dirbng di nghi mat. Chfnh 
xac tai sao cuoc nci chuyen lai tan vo dope giai thfch rat khac 
nhau, nhimg ket qua la IBM da chuyen sang Microsoft trong con 
bye tipc.35 Microsoft da nhan thay dope thdi co va cam ket mot 
Ijch trinh khac nghiet de cc mot he dieu hanh san sang che viec 
tung may tmh ca nhan cua IBM ra thj trobng.36 Digital Research 
da co mot van may kho tin vao dung noi dung luc khi IBM go cira, 
nhong cong ty nay da khong co dope mot ket qua xuat sac vdi 
may man. Chinh Microsoft da lam dieu do. 
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CAC 10X TO A SANG: CO KET QUA TOT TRU’OC VAN RUI 

Ngay 8/11/1988, Peter Lewis nhan dirge mot tin gay soc va lam 
song so gidi bap hiem. Cac cP tri California da thong qua Bieu 
khcan 103, mot cuoc tan ccng khac nghiet danh vao cac cong ty 
bao hiem xe hoi, bat buoc cat giam gia 20 % va boi thirong cho 
khach hang, va nhan chim thj trirdng bap hiem e to Ion nhat the 
gidi vao hon loan. Bao hiem Progressive doi dien mot tinh trang 
nguy hiem dang ke vdi gan mot phan tip toan bo heat dong kinh 
doanh cua ho td chinh bang nay - am! - bj thiet hai nghiem trong 
boi cuoc bo phieu thong qua dp luat neu tren (mot cuoc bo phieu 
sit sao vdi chi 51% so phieu thuan!) chi trong mot ngay .37 

Lewis thu nho de dat ra cau hoi, “Cai quai quy gi dang dien ra 
day?” Ong goi dien cho mot ngirdi ban hoc cung trirong Princeton 
cua ong trodc kia, Ralph Nader. Nader td lau la mot nha hoat dong vl 
quyen Ipi ngodi tieu dung, mot mat dang dan dau mot kieu don vi Ipc 
lopng dac biet co ten goi la Nhdng ngirdi dot kich cua Nader 
(Nader’s Raiders), va ong ta han ung ho Bieu khoan 103. Thong 
diep ma Lewis nghe dope la: Ngif&i ta ghet ong. Bon gian vi moi 
ngirdi ghet lam viec vdi cac cong ty bao hiem va ho phan dng, ho 
het vdi phieu bau cua minh. “Moi ngirdi dang noi ‘Chung toi ghet 
cay ghet dang may ong, chung toi se giet may ong va chung toi 
mac ke may ong,’” Lewis noi. Kiem che trirdc nhCrng gi nghe 
dirpc, Lewis tap trung nhan vien cua minh lai va bao moi ngirdi, 
“Khach hang thirc sp ghet chung ta,” va kich thich nhom cua minh 
tao ra mot cong ty tot hon .33 

Lewis quyet dinh xem Bieu khoan 103 la mot tang vat, va ong 
dung no de lam tang them muc dich cot loi cua cong ty, de giam chi 
phi kinh te va thirong tich do tai nan 6 to gay ra. Vi the, Progressive 
da mo dich vu bdi thirong “Phan Png Ngay”. Bdt ke ban bi tai nan 
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luc nao - 24 gib mot ngay, 7 ngay mot tuan, 365 ngay mot nam - 
Progressive cung se san sang giup ban. Cac nhan vien tinh toan 
ton that se lam viec tir mot dpi xe tai va xe SUV (xe the thao da 
dung) dirge giri den nha cua ngirbi mua bao hiem hay tham chi la 
trirc tiep den noi xay ra tai nan. Vao nam 1995, 80% thbi gian cua 
nhCrng ngirdi tinh ton that cua Progressive la den vdi khach hang 
de san sang ra mot tarn sec trong vong 24 gib ke tir khi tai nan 
xay ra. Nam 1987, nam trirbe khi ban hanh Dieu khoan 103, 
Progressive xep vj tri thir 13 tren thj trirdng bao hiem 6 to hanh 
khach ca nhan cua My; den nam 2002, no gianh vj tri thir 4. Nhieu 
nam sau, Peter Lewis goi Dieu khgan 103 la “dieu tot dep nhat 
tirng xay ra cho cong ty nay. ”39 


Progressive va Peter Lewis minh hoa cac 10X da toa sang ra sao khi 
lien tuc bi tan cong bdi nhOng su" giat lui va van rui, chuyen van rui 
thanh nhifng ket qua tot dep. Cac 10X su 1 dung kho khan nhu 1 la 
chat xuc tac de xoay vao muc dich sau hOn, cam ket lai cac gia tri, 
tang cifbng nguyen tac, phan dng vdi su 1 sang tao, va nang cao noi 
sd hai hCtu ich. Tinh kien eddng va linh dong, chu" khong phai may 
rui, mdi la dau hieu cua su 1 vT dai. 


Khi dang thyc hien nghien ciru nay, chung toi co doc mot phan 
tich ve cac cau thu khuc con cau dirge sinh ra d Canada, trong do 
cac nha nghien ciru hoc thuat da xac dinh co sy lien quan giCra ngay 
sinh va thanh cong b mon the thao nay. NhCrng ai sinh vao nira sau 
cua nam se kern thanh cong hern nhCrng ai sinh vao nira dau cua 
nam. 10 tuoi 9 thang so vdi 10 tuoi co the tao ra mot sy khac biet ve 
tarn voc va toe do. Vi vay, khi tinh tuoi di hoc theo moc ngay 1 thang 
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Gieng, nheng dda tre sinh vao dau nam co lei the ve the chat hen 
nheng dda tre sinh vao cuoi nam, ma tiep do cang deec cung co 
them khi chung thanh cong scrm hen va gianh deec nhieu se chu 
y hen to cac huan luyen vien. Tac gia Malcolm Gladwell da truyen 
ba nheng phat hien nay, viet rang kieu mau nay tham chi da the 
hien trong suot chang direng cua Giai Vo djch Quoc gia Khuc con 
cau (National Hockey League - NHL), trong do so phan bo ngay 
sinh nghieng ve nira dau nam la 70% so vei 30 %.40 

Nhirng nhln ky cac dCr lieu se dan den mot ket luan rat khac vd 
nheng cau thu khuc con cau thee se vT dai, nheng 10X it oi nam 
trong Nha vinh danh Khuc con cau (Hockey Hall of Fame). (Nheng 
ngeei dat deec thanh cong de co ten trong Nha Vinh danh la thanh 
vien cua mot nhom eu tu hen rat nhieu so vei nheng ngeei chi thanh 
cong e giai NHL. Hien tai, Nha Vinh danh moi nam ket nap khong 
hen bon cau thu, va viec ket nap nay dea tren toan bo se nghiep cua 
moi cau thu.) That ra, phan nea nheng ngeei deec vinh 
danh goc Canada co ngay sinh vao nea sau cua nam. (Xem Cac nen 
tang cua nghien cuv: Phan tich Nha Vinh danh Khuc con cau.) Bay 
gie, chung ta hay xem xet van de sau. Neu qua that ty le phan 
tram cac cau thu NHL goc Canada sinh vao nea sau cua nam it 
hen rat nhieu so vei so sinh vao nea dau cua nam, the nheng 
phan nea nheng ngeei deec ket nap vao Nha Vinh danh goc 
Canada lai co ngay sinh la vao nea sau cua nam, dieu nay dan 
den mot se nghjch dao het sire thu vj: cau thu NHL goc Canada 
gap “van rui” khi deec sinh ra vao nea cuoi cua nam lai co kha 
nang dat thanh cong trong Nha Vinh danh cao horn nheng cau thu 
co “van may” deec sinh vao nea dau cua nambi 

Xet treeng hep cua Ray Bourque, sinh vao thang 12, xuat than 
te mot gia dinh ngheo kho, len len giea tang lep lao dong, song 
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trong mot can ho ma tre con “bj nhoi nhet tCr san den tran tren 
nhCrng chiec giirdng tang”, va ngay ca khi co dirge doi giay trirgt 
cung rung minh. Bourque song vdi khuc con cau, ngu vdi doi giay 
trirgt, ty che san bang trong tang ham cua toa nha noi ong d, 
luyen tap hang ngan cu danh, dap bong vao khung thanh dirge 
gan vao tirdng manh den noi lam nirt ca tirdng, nirdc tham vao, 
bo ong phai chCra nhCmg birc tirdng ban thiu bang nhCrng mieng 
nhet khe nirt. Bourque da di theo mot khuon kho tap luyen eye ky 
khoc Met dirge keo dai; gan toan bo sy nghiep NHL cho den Nha 
Vinh danh, anh da choi moi tran dau hon 30 phut, doi khi con gap 
doi so thdi gian cua dong doi minh, phan anh che do tap luyen phi 
thirdng do ty minh dat ra. Anh da choi lien tiep 19 giai NHL All- 
Star va khi ve hiru la cau thu phong ngy ghi ban xuat sac nhat 
trong Ijch sir NHL. Bourque dirge thien phu ve the chat, va co le 
da co nhCrng ky nang iru viet ngay tCr khi con la mot thieu nien. 
Nhirng hau het cac cau thu thanh cong d giai NHL cung la nhCrng 
ngirdi co the chat an tirgng, va hau nhir co nhCrng ky nang virgt 
troi ngay ca khi con nho. Tuy nhien, co rat ft nhCrng ngirdi co the 
ty chirng to dirge la mot 10X xuyen suot toan bo sy nghiep nhir 
Ray Bourque .42 “Khung thanh nam ben kia chirdng ngai va thach 
thde,” Bourque noi. “Tren dirdng den do, khong phai hoi han va 
khong do loi .”43 Bourque co sy may rui tren hanh trinh cua minh, 
tot va xau, nhirng may rui da khong dua Bourque trd thanh mot 
trong nhCrng cau thu khuc con cau vT dai nhat mgi thdi dai. 

Bay gid, co le ban dang cho rang, “Nhirng Bourque la mot ngoai 

le.” Chfnh xac. Toan bo quan diem d day la trd thanh ngoai le. 

Nietzsche co mot cau rat noi tieng rang, “ThCr khong giet dirge 
ta se lam ta them manh rne.V Tat ca chung ta deu gap phai van 
rui. Van de la dung van rui do ra sao de chung ta manh me hon, 
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de chuyen no thanh “mot trong nhCmg dieu tot nhat ti>ng xay ra,” 
khong de no tro” thanh noi giam ham tarn ly. Va do chinh xac la 
dieu ma cac 10X lam. 

VAN RUI, KET QUA TOl: MOT NOI MA BAN THIfC Slf KHONG 
MUON ROI vAo 

Chung toi tinh cb biet dirge mot thdi khac dang chu y ngay vao 
luc khdi nghiep cua Southwest Airlines, do CEO dau tien cua ho, 
Lamar Muse, da mo ta trong quyen sach cua ong, Chang tiirong cua 
Southwest (Southwest Passage): “Vao dung cai buoi sang Chu 
nhat dau tien trong cuoc dbi cua Southwest, chung toi da thoat mot 
tham hoa trong gang tac... Trong luc chay da, bo phan thoi ngirgc 
ben phai lai bi kich hoat. Chi co phan img tdc thdi cua ca trirong mdi 
co the cho phep anh ta kiem soat tinh hlnh va quay gat de ha canh 
khan cdp bdng mot dong co’.’Vs Se ra sao neu, du co nhOng viec lam 
qua cam cua vien phi cong, anh ta khong the dirng may bay khi quay 
Ion ngang mot vong nhir vay? Se ra sao neu chiec 737 dam sam 
xuong dat ngay trong tuan dau tien tao di/ng thircrng hieu? Tham chi 
la lieu horn nay con co hang Southwest hay khong? 

Chi co mot dang may rui mang tinh chat quyet dinh va khong the 
dao ngirgc, do la sy may rui lam cham dirt cuoc chcri. Neu 
Southwest Id mot co hoi md d mot thanh pho mdi hay chiem du’O’c 
mot loat cong tai mot san bay mdi, no van co the trd thanh mot cong 
ty vT dai. Nhirng neu Southwest bi danh bai khoi nganh bdi su* kien 
roi may bay ngay trong tuan dau tien hoat dong, kha nang la no se 
danh mat vTnh viln co’ hoi trd thanh mot cong ty vT dai. 

Hay nhd dieu kien can trong nira dau trlch din cua Nietzsche, 
“This khong giet du’gc ta..." 
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Co mot su* bat doi xdng thu vi giu'a van may va van rui. Chi vdi moi 
mot cd may, cho du co to tat den the nao, td no cung khong the 
tao ra mot cong ty vT dai. Nhdng ngddc lai, chi can mot dieu xui 
quay cut ky danh vao ban tren Ddcfng Tb than, hoac mot chuoi 
keo dai nhdng sd kien xui rui tao ra nhdng hau qua the tham, cung 
co the cham ddt cube chinh phuc. 


Vao cuoi thap nien 70 va dau 80, ca PSA Ian Southwest deu phai 
vat Ion vcri mot chuoi nhCrng su 1 kien xui rui tircrng tu 1 nhau. Ca hai 
cong ty deu bi vui dap bcri khung hoang dau mb lam gia xang tang 
vot; deu phai chiu mot cuoc dlnh cong kiem soat khong liru; deu doi 
mat mot cuoc suy thoai nghiem trong va lam phat theo hlnh xoan oc 
(dac biet kho khan cho nganh hang khong); deu phai chiu nhCmg 
mdc lai suat cao ngat ngu’O’ng lam tang chi phi thue may bay; deu co 
nhdng thay doi b 6 t ngb 6 vi trf CEO cua mlnh. Nhir Chu tich PSA, 
Paul Barkley, da ghi lai vao nam 1982, “Chira day hai nam... 
ma giong mipo’i nam da troi qua hern.”46 Ti> nam 1979 den het nam 
1985, PSA red vao Vong lap Bat hanh (Doom Loop) ter diet vong, 
ho nang gia ve thay vi giam chi phi, huy hoai van hoa bang nhdng 
cuoc cat giam nhan lire tarn thai va nhdng tran chien nhan cong 
gay gat, giam chat lipgng bang can doi ke toan bang viec gia tang 
nq\ va dura vao mot CEO da td bo cong thde SMaC va de ra 
nhdng mdc thu nhap khong nhat quan. PSA da co ket qua kern 
trirdc van rui va vTnh vien tut hau so vdi Southwest .47 

Neu tat ca chung ta co mot ket hop nao do 6 ca mat ngda (nhdng 
cu tung dong xu may man) va mat sip (nhdng cu tung dong xu xui 
rui), va neu ty le ngda so vcri sap co khuynh hircrng ngang nhau qua 
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thbi gian, chung ta can phai co ky nang, manh me, san sang va kien 
cirbng chiu cfu’ng van rui du lau de cuoi cung co du’O’c van may. 
Malcolm Daly phai la ngirbi du may man de song sot sau cu nga, 
nhirng ong cung phai manh me, co ky nang, va kien cu’d’ng trisdc 44 
tieng dong ho nguy kich sau cu nga hai tram bo cua minh. Vien phi 
cong cua Southwest phai co ky nang va luon san sang trudc bo phan 
thoi ngiro’c bj kich hoat, va tinh than Southwest phai manh me va 
kien cirbng trw&c van rui cua dau thap nien 80. 


NhU chung toi da thao luan d ChUdng 5, cac 10X thUc hanh s0 hai 
hud fch, ket hdp vdi sang tao theo kinh nghiem va kien dinh vdi 
nguyen tac, de tao ra nhCtng bien do an toan Idn. Neu ban tham 
gia cuoc chOi du lau, van may co khuynh hUdng quay lai, nhUng 
neu ban bi loai, ban se khong bao gib con cO hoi de dude may 
man nCta. SU may rui Uu ai tfnh ben bi, nhUng ban co the ben bi chi 
khi ban song sot. 


Dane Miller da nam bat quan diem nay vao nhOng ngay dau cua 
cong ty 10X Biomet, duy trl cac birbc dem mot each cud doan de 
phong ngda bdt ky dieu gi ma cong ty co the phai doi mat trong 
nhOng nam mdi thanh lap td 1977 den 1982. Miller cung ba dong 
nghiep da thoi viec va tu 1 bo tien tui vao cong ty cua ho, lam viec moi 
ngay td 12 den 16 tieng (ke ca cuoi tuan) & mot ncri xieu veo 
- that ra la mot cai vi/a dcpdc cai tao - vdi mot cai hoc trong tirbng 
dung lam mot nha di dong de trd hang hoa. Vao mua he, ho co gang 
it sd dung may dieu hoa de giam thieu tien dien, moi ngirbi lam viec 
ben nhdng chiec ban xep dung de chcri bai, mb hoi chay thanh dong. 
De tiet kiem tien trong mot chuybn di keu goi tai tro 1 , Miller va 




252 


VI DAI DO LIJA CHON 


mot trong nhurig dong nghiep da qua dem tren xe mo to lu’u dong 
cua mot giao hoi trirdng lao va tarn bang nirdc lanh. Ngay no, Miller 
de y thay mot bai co trong phia sau tru sd va ong nay ra y tirdng: Tai 
sao khong nuoi bo, tha chung d bai co khong dung den kia nhl? Neu 
cong ty het tien, ho co the an thit bo de qua dirge com bT cgc. The la 
ho nuoi ba con bo d Id dat trong ay, bien Biomet thanh trai nuoi gia 
sue dau tien hoat dong trong ITnh vgc thiet bi y te. 

Biomet da phai chiu dgng hern 5 nam gian kho trirdc khi no gianh 
dirge nguon cap von thiet thgc tir ben ngoai, thir tinh kha thi cua mot 
loat san pham, an thit bo, va tarn nirdc lanh trong nhCrng nam thang 
ay. Cong ty song sot ngay ca khi bi cac nha dau tir von rui ro quay 
lirng. Cong ty song sot khi cac nha thau phu khong phan phoi nhCrng 
phu tung ma Biomet can. Cong ty song sot khi bi tir choi bdi nhCrng 
nha phan phoi danh tieng. Cong ty song sot du lau de nhCrng san 
pham tru cot cuoi cung cung dat dirge sire keo, dira cong ty birdc 
vao con dirdng danh bai dirge ca nganh gap hen 11 lan.48 


MAY RUI KHONG PHAl LA MQT CH lEN LU ’Q’C 

Cudc song chang dira ra dieu gl dam bao. Nhirng thgc te no dira ra 
nhCrng chien lirge de kiem soat nhCrng chenh lech, that vay, tham chi 
la kiem soat may rui. Cot loi cua viec “kiem soat may rui” bao gom 
bdn yeu to: (1) nuoi dirdng kha nang de thu nho nham nhan bidt 
dirge may rui khi no xay ra, (2) phat trien sg khon ngoan de biet khi 
nao nen / khong nen de may rui cat ngang nhCrng ke hoach, (3) 
chuan bi ky cang du de chju dgng hang loat nhCrng xui rui khong the 
tranh, va (4) tao ra mot ket qua tich ege doi vdi may rui - ca may va 
rui - khi no den. May rui khong la mot chien lirge, chfnh viec co dirge 
mot ket qua tich ege trirdc may rui mdi la chien lirge. 
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Va bang each nao ban co dirge ket qua cao nhat co the? 
Chinh la nhbng gi ma ban da doc tb dau den gib b nhbng 
chirong trirbe. Hay luon nhb trong dau co sb can ban cua nghien 
ebu: cube song la khong chac chan, day nhbng Igc tac dong Ion 
ma chung ta khong the tien doan cOng nhir kiem soat. May rui la 
khong chac chan, khong the kiem soat, va la ket qua lo-gic. That 
vay, chung ta co the trinh bay lai toan bo nghien ebu xung quanh 
may rui va lam sao de co dirge mot ROL (ty le ket qua thu doge 
tb may rui - return on luck) xuat sac. 

Hay xem lai chung ta dang b dau: 

Hanh vi cua cac 10X: Cac nha lanh dao vbi nguyen tac kien djnh, 
sang tao theo kinh nghiem, so hai hbu ich va tham vong Cap do 5 
khong bao gib buong loi khi co dirge may man. Hg khong bao gib 
chim dam trong tuyet vgng khi bj xui rui tan cong. Hg lien tuc thuc 
day, dan tbi vi muc tieu va nguyen tac chung. 

Hanh trinh 20 dam: Khi cac 10X co dirge co may, ho tom lay no va 
xay dgng dga vao no, khong chi cho vai ngay hay vai tuan, ma cho 
vai nam hay vai thap ky. Mot 10X xay dong van hoa sao cho co the 
dat nhbng ket qua cho du gap may man hay xui rui, tao mot niem tin 
sau sac rang thanh cong rot cuoc khong phu thuoc vao may rui. 

Bin dan nho, sau do den dai bac: Mac du cac 10X khong “gay ra” 
sir may rui cho minh, nhirng hg tang co hoi tinh cb phat hien ra 
mot dieu gi do cb hieu qua bang viec ban nhieu phat dan nhb. 
Bang each ket hgp tinh sang tao vbi sg danh gia theo kinh 
nghiem, cac 10X cb the ban nhbng phat dai bac Ion de cb thanh 
cong tot dinh ma khong le thuoc vao sg may rui. Cac phat dai bac 
khong ngam muon cb ket qua thanh cong thi doi hoi phai cb may 
rui; trong khi cac phat dai bac dirge ngam thi khong. 
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Din diu tren Duong To than: Nhb co nhieu blnh dirdng khi dy 
phong (xay dyng cac birbc dem va cac bien an toan), cac 10X ty tao 
cho mlnh nhieu lya chon hon de irng pho lai may rui. Bang each 
quan ly ba loai rui ro - rui ro Dirdng Tir than, rui ro bdt xdng va 
rui ro khong the kiem soat - ho thu hep kha nang xay ra cua tham 
hoa dirge the hien o dang van rui. Kha nang thu nhd, sau do phong 
to giup ho nhan biet diroc may rui va can nhac xem may rui do co 

ximg dang cat ngang nhCrng ke hoach cua ho hay khong. 

SMaC: Hanh vi SMaC giam thieu cac sai lam co the khien cho cac 
sy kien xui rui tram trong hern. Chung cung lam tang kha nang 
thyc thi mot each xuat sac khi mot thdi diem may man xuat hien. 
Co mot cong thirc SMaC ro rang co the giup ban quyet djnh co 
nen de mot sy kien may rui cat ngang nhCmg ke hoach cua ban 
hay khong va nhip the nao. 

Tat ca quan diem trong quyen sach nay nham gop phan cho viec 
co diryc mot ROL cao. Cac 10X nhan there rang tat ca chung ta deu 
dang ngup Ian trong be may rui. Ho hieu rang chung ta khong the la 
nguyen nhan, kiem soat hay dy doan may rui. Nhirng bang each xer 
sy va dan dat theo kieu 10X, ho tan dung toi da sy may rui ma ho 
gap phai. Ngan ngCr co cau “Tha may man hon la tot.” Va co le la 
dieu nay dung - vbi nhCrng ai chi nham vao viec deryc d vi tri tot, 
khong veryt hon vi tri trung binh nhieu lam, khong tao ra dieu gl ngoai 
le. Nhirng nghien ciru cua chung toi da mang lai mot ket luan 
hoan toan trai ngiryc cho nhCrng ai khao khat hon nCra: do la se 
tot hon nhieu neu tro nen vi dai hon la may min. 

Cac nha lanh dao tai ba nhat ma chung toi nghien ciru giCr mot 
moi quan he ngiryc dbi ve may rui. Mot mat, khi hoi toting lai, ho 
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de cao may man da gop phan trong nhCrng thanh tiru cua ho, mac 
cho thirc te khong the phu nhan rang nhCrng ngirdi khac cung co 
may man do. Mat khac, ho khong do loi cho xui rui khi that bai, va 
ho chju toan bo trach nhiem neu da khong the chuyen sir may rui 
thanh nhCrng ket qua vT dai. Cac 10X hieu rang neu ho do loi cho 
may rui da gay ra that bai, nghTa la ho dau hang so phan. Cung 
tirong tir nhir vay, ho hieu rang neu khong the nhan ra khi nao 
dirqc may man trq giup, ho co the danh gia qua cao ky nang cua 
rieng ho va de ban than vao tinh trang nguy hiem khi may man da 
diroc sip dung het. Co the co may man phia trirdc, nhirng cac 
10X chang bao gid tinh den no. 
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TOM TAT CHIPONG 


KET QUA CUA MAY RUI 

CAC DIEM CHINH 

£X Chung toi djnh nghTa mot sy kien may rui la mot sy kien 
dap i>ng ba kiem chimg: (1) mot khia canh dang ke nao do cua 
sy kien xay ra doc lap phan Ion hoac doc lap hoan toan vdi hanh 
dong cua cac nhan vat chinh trong doanh nghiep, (2) sy kien co 
mot he qua dang ke tiem an (tot hay xau), va (3) sy kien co mot 
yeu to nao do khong the dy doan dooc. 

•Q'X May rui xay ra, rat nhieu, ca van may Ian van rui. Moi cong 
ty trong nghien clpu cua chung toi deu trai qua nhong sy kien may 
rui 

dang ke trong thbi ky phan tich. The nhimg cac cong ty 10X nhin 
chung khong may man hon so vdi cac cong ty so sanh. 

• Cac cong ty 10X nhin chung khong gap nhieu may man hon 
so vdi cac cong ty so sanh. 

• Cac cong ty 10X nhin chung khong chju it xui rui hon cac 
cong ty so sanh. 

• Cac cong ty 10X da khong co may man sdm hon so vdi cac 
cong ty so sanh. 

• (Thanh cong cua) cac cong ty 10X khong the diroc giai thich 
bang chi mot may man dot pha eye Ion. 

£X Chung toi bat gap hai quan diem thuoc hai thai eye ve de 
tai may rui. Mot thaij:yc cho rang may_rui_la nguyen nhan chinh 
tao 
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nen thanh cong 10X; thai circ con lai cho rang may rui khong dong 
vai tro nao trong thanh cong 10X. Cac bang chimg tu> nghien cdu 
cua chung toi deu khong ung ho quan diem nao. Cau hoi then 
chot khong phai la “Ban co may man khong?” ma la “Ban co gianh 
doge ket qua tot to may rui hay khong?” 

£X Co bon tinh huong ROL co the xay ra: 

• Ket qua cao khi co van may 

• Ket qua kern khi co van may 

• Ket qua cao khi co van rui 

• Ket qua kern khi co van rui 

■Q'X Chung toi quan sat dime mot sir khong doi ximg giCra van 
may va van rui. Chi moi mot ce may, khong can biet no to Icrn ra 
sao, ty ban than no khong tao ra mot cong ty vT dai. Nhimg chi 
can mot van rui, hay mot chuoi nhCmg sir kien xui rui keo dai tao 
ra ket qua khoc Met, co the cham di>t cuoc chinh phuc. Chi co mot 
hinh thirc may rui mang tinh chat “chung tham”, do la sp may rui 
khien cuoc chei bj cham dirt. Cac 10X gia djnh rang ho se gap 
phai mot loat xui rui va chuan bj trirec cho dieu do. 

•Q'X Cac quan diem ve tinh than lanh dao trong quyen sach nay - 
kien dinh voi nguyen tic; sang tao theo kinh nghiem; so hai hCru 
ich; tham vong Cap do 5; Hanh trinh 20 dam; bin dan nho, sau do 
den dai bac; din dau tren Doting To than; va SMaC - tat ca deu gop 
phan trirc tiep vao viec co dirpc mot ROL (ket qua dat dirpc vei 
may rui) xuat sac. 
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•Q'X Cac 10X cong nhan van may nhir mot yeu to dong gop vao 
thanh cong cua ho, mac du mot thyc te khong the phu nhan rang 
nhCrng ngirbi khac cung trai nghiem van may, nhirng ho chang bao 
gicy do loi cho van rui da gay ra sy thoai trao hay that bai. 

nhCkng phAt hien bAt ngo 

■Q'X Mot so cong ty so sanh da co van may eye ky khac thirong, 
tham chi la may man hon cac nha chien thang 10X nhieu, the 
nhimg ho lai that bai vi da bo phi van may do. 

^X Cac cong ty 10X gap phai mot so lirpng dang ke xui rui 
nhimg ho da giai quyet dirge de co mot ROL xuat sac. Day la 
khi cac 10X thyc sy toa sang, lam vi du cho triet ly “Thir khong 
giet dirge ta se lam ta them manh me.” 

^X ROL tham chi co the la mot quan diem quan trgng hern ca 
cac chi so ve ty le Igi nhuan hang nam so veri tong tai san 
(ROA), Igi nhuan so veri von co phan (ROE), Igi nhuan tren doanh 
thu (ROS), hay Igi nhuan tren dau tir (ROI). 

^X “May man ve con ngirbi” - may man tim dirge dung ngircri 
tir van, doi tac, dong doi, lanh dao, ban be - la mot trong nhCrng 
loai may rui quan trgng nhat. Cach tot nhat de tim mot dong chay 
van may manh me la bei cung nhCrng ngirbi xuat sac, va xay 
dyng nhCrng moi quan he sau sac, lau dai veri nhCrng ngirbi ma vi 
hg ban se lieu minh va nhCrng ngirbi ma hg se lieu minh vi ban. 
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nhCpng cau hoi chinh 

£X NhCpng slp kien may rui dang ke nao ma ban da trai qua 
trong thap nien vCpa qua? Ban co dippc ket qua tot tip slp may rui 
hay khong? Tai sao co hoac tai sao khong? Ban co the lam gi de 
tang cipdng ket qua nay? 

CAU HOI THEM 

£X Ai mang lai van may tot nhat cho ban? 





PHAN KET 
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“Ngircri ta nen... thiy dirge moi thir dlu vo vong, 
tuy th§ vln phai kien quydt lam no khac di.” 

-F.Scott Fitzgeraldi 


d#hung toi cam nhan dirge mot can benh nguy hiem dang lay 

nhiem nen van hoa hien dai cua chung ta va lam xoi mon hy vong: 
mot quan diem ngay cang thjnh hanh cho rang sir vT dai co dirge la 
do hoan canh, tham chi la may rui, hern la nho 1 vao hanh dong va 
nguyen tac - nghTa la nhCrng gl xay den veri chung ta quan trong horn 
nhCrng gl chung ta lam. Trong nhCrng tro choi ca may, nhg xo so hay 
quay ru-let, thl quan diem nay hgp ly. Nhirng xem no nhir mot triet ly 
toan dien, irng dung rang rai vao moi no Igc cua con ngircri, thl se 
lam suy yeu mot each sau sac each nhln ve cuoc song, mot quan 
diem ma chung ta khong the truyen dat lai cho Icrp tre. Lieu chung ta 
co thgc sg tin rang nhCrng hanh dong cua chung ta co rat it tac dung, 
rang nhCrng ngircri da tao nen mot dieu gl do vT dai chang qua chi la 
may man, rang chung ta bi giam ham trong chlnh hoan canh cua 
mlnh? Lieu chung ta co muon xay dgng mot xa hoi va mot nen van 
hoa khuyin khlch chung ta tin rang chung ta khong phai chiu 
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trach nhiem ve nhong chon lira cua minh va chang phai giai thtch 
gi ve ket qua hanh dong cua minh? 

Bang chong nghien cdu cua chung toi chong lai quan diem nay 
mot each vdng chac. Nghien cdu nay bat dau ti> ca sd cho rang hau 
het nhong dieu chung ta phai doi mat deu nam ngoai tarn kiem soat 
cua chung ta, rang cuoc song la bdt dinh va tocrng lai khdng doan 
tripdc du’O’c. Va nhu 1 da neu trong ChLrong 7, may rui deu co 
mot vai tro vdi tat ca moi ngipdi, ca van may Ian van rui. Nhirng neu 
mot cong ty tro nen vT dai trong khi mot cong ty khac cung trong 
nhCrng hoan canh tu’ang tur va vai si/ may rui trrong du’ong lai khong, 
the thi nguyen nhan cot loi - tai sao mot ben vT dai con mot ben lai 
khong - khong the dom gian la do hoan canh hay so may rui. That 
vay, neu co mot thong diep bao trum toan bo xuat phat to hon 6.000 
nam lich so doanh nghiep trong suot nghien cdu cua chung toi - 
nhong nghien cdu so dung cac so sanh gida vT dai (great) va tot 
(good) trong nhong hoan canh toong to - thl thong diep dy se la: so 
vT dai vd co’ ban khong phai la van de cua hoan canh; ma do dau tien 
va trodc het la van de cua so loa chon co y thde va nguyen tac. Cac 
yeu to quyet dinh mot cong ty co trcr nen vT dai thoc so hay khong, 
tham chi trong mot the gidi hon loan va bdt on, phan Idn 
nam trong tay con ngodi. Chu yeu khong phai la van de cai gi xay 
den vai ho ma la van de ho tao ra cai gi, ho lam gi, va ho lam dieu 
do tot nho the nao. 

Quyen sach nay va ba quyen trodc do ( Xay dang di twang tdn, Ta 
Tdt din VT dai, va Ngadi khdng Id guc nga nha thi nao) dlu nhdm 
vao cau hoi can co cai gl de xay dong mot to choc vT dai trodng tdn. 
Khi chung toi tien hanh cuoc nghien cdu 10X, chung toi cung dong 
thdi kiem chong cac quan diem to cac tac pham trodc, de xem lieu 
co bdt ky quan diem chinh nao trong nhong tac pham do khdng the 
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tiep tuc ap dung trong nhbng moi trobng bat on va hon loan cao 
do hay khong. Cac quan diem trobc van dong vbng, va chung toi 
to tin rang nhbng quan diem to ca 4 cong trinh nghien cbu lam 
tang them kha nang cua viec xay dong mot cong ty vT dai. 

Nhong lieu chung co dam bao thanh cong? Khong, chung khong 
dam bao. Nghien cbu tot giup hieu ro hern nhirng khong bao gib 
mang lai cau tra Ibi cuoi cung; chung ta luon phai hoc hoi them nhieu 
thb nba trong cuoc song. Va cuoc song chang bao gib dira ra so 
dam bao. Luon co kha nang la nhbng so kien khien cho cuoc chcri 
cham dot va nhbng the loc khong the thay doi - benh tat, tai nan, 
chan thocrng bo nao, dong dat, song than, tai hoa tai chinh, noi 
chien, hay bdt ky so kien nao trong vo van so kien co the xay ra - se 
pha hoai nhbng no loc manh me nhat va co ky luat nhat cua chung 
ta. Ay the ma chung ta van co phai hanh dong. 

Khi thbi diem quyet dinh den - khi chung ta lo lang, kiet loc, hay bi 
cam do - chung ta lira chon gl? Lieu chung ta co to bo nhbng gia tri 
cua minh hay khong? Lieu chung ta co nhogng bo? Lieu chung ta co 
chap nhan mot ket qua tarn tarn bbi vi day chinh la dieu ma hau nho 
moi ngobi khac deu chap nhan? Lieu chung ta co chiu thua trobc ap 
loc cua thbi diem? Lieu chung ta co to bo nhbng giac mo cua minh 
khi chung ta bi cac so kien tan cong? Nhbng nha lanh dao vT dai nhat 
ma chung toi tim hieu trong suot qua trinh nghien cbu da quan tarn 
den gia tri cung nhieu nho chien thang, den muc dich cung nhieu nho 
ket qua, den viec trb nen hbu ich cung nhieu nho thanh cong. Xu 
hobng va cac chuan moc cua ho la nam hoan toan b noi tai, xuat 
phat to dau do trong sau tham. 

Chung ta khong bi giam ham bbi hoan canh cua minh. Chung ta 
khong bi giam ham bbi so may rui gap phai hay so bdt cong co hbu 
cua cuoc song. Chung ta khong bi giam ham do bi nghien nat bbi 
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nhCrng thoai trao, nhCrng sai lam tie chiu hay do thanh cong da qua 
cua chung ta. Chung ta khong bi giam ham bcri thcri dai ma chung ta 
dang song, bcri so gicr trong mot ngay hay tham chi la so lu’O’ng tho’i 
gian ma chung ta dirge ban tang trong cuoc song ngan ngui cua 
mlnh. Cuoi cung, chung ta chi co the kiem soat mot manh nho be 
nhOng gl xay ra vcri chung ta. Nhirng ngay ca nhir vay, chung ta 
dirge ty do lya chon, dirge tg do tree nen vT dai nho sg Iga chon. 



NHU’NGCAU HO I THU’QNG g ap 

_ ■ _ 


Hoi: Lieu co bat ky quart diem nao o’ cac tac pham TCr Tot den Vi 
dai, Xay dirng de tru’&ng ton, hay Ngir&i khong id guc nga nhir 
the nao bj cuoc nghien clpu nay lam cho dao Ion hay khong? 

Khong. Khi chung toi tien hanh nghien clpu 10X, chung toi da 
xem xet mot each co he thong moi quan he cua cac cong ty 10X 
(va cac cong ty so sanh vdi ho) vdi nhCmg quan diem tip cac tac 
pham tripdc. Bang chipng da cho thay cac cong ty 10X la vi du 
dien hinh cho nhCpng quan diem triple do cp mot itilpc do Idn hen 
nhieu so vei cac cong ty so sanh. 

Hoi: Cac nha lanh dao Cap do 5 trong Tip Tot den Vi dai the 
hien hanh vi 10X <y chung muc nao? 

Chung toi quan sat thay kien dinh vei nguyen tac, sang tao theo 
kinh nghiem, va tham vong Cap do 5 a cac nha lanh dao Cap do 5 
(trong nghien clpu Tu> Tot den VT dai) cung nhieu nhir vei cac 10X. 
Tuy nhien, d nghien clpu nay, chung toi thay cac nha lanh dao tCp-tot- 
den-vT-dai co it se se hai hdu ich hen nheng nha lanh dao 10X. 
Chung toi tin rang do la do ho hoat dong trong nheng moi treeng it 
khac nghiet hen. Hay nhe lai cau chuyen e Cheeng 1 ve mot cuoc di 
bo nhan nha, tren dong co am ap, chan hoa anh nang vao mot ngay 
xuan am ap vei ngLpei dan dau hanh trlnh leo nui thee se vT dai. 
Trong nheng hoan canh do, ban se khong thay deec moi the khien 
anh ta tre nen khac biet vei nheng ngeei khac. Nheng nha 
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lanh dao Cap <56 5 trong Td Tot den VT dai hoat dong d nhCrng moi 
trirdng an toan han so vdi nhCrng ngirdi 10X. Cung nhir the, cac nha 
lanh dao tir-tot-den-vT-dai thirdng tilp quan nhCrng cong ty tot da co 
tieng tarn (va thirdng la co quy mo kha Idn), trong khi cac 10X trong 
nghien cCru nay khdi dau la nghiep chu (entrepreneur) hoac nhCrng 
ngirdi lanh dao doanh nghiep quy mo nho, dieu nay khien ho de bi 
tac dong va mong manh hern d moi tru’dng cua mlnh. Neu cac nha 
lanh dao Cap do 5 trong Td Tot den VT dai phai dan dat cac cong ty 
nho doi dien mdc do bdp benh va hon loan nhir cac nha lanh dao 
10X trong nghien cdu nay da doi dien, chung toi e rang ho se phai 
the hien them su 1 scr hai hdu ich. Cuoi cung, chung toi ghi nhan rang 
Td Tot den VT dai co le nhan manh khia canh khiem ton cua tinh hai 
mat Cap do 5 han (mot nha lanh dao Cap do 5 lanh dao bang sa pha 
tron nghich ly gida sa khiem ton ca nhan va y chi chuyen nghiep), 
trong khi d nghien cdu nay lai nhan manh han khia canh y chi. Tuy 
nhien, de la mot nha lanh dao Cap do 5 that sa, luon doi hoi phai 
thac thi ca khiem ton Ian y chi. 

Hoi: Nguyen tac “Ai la ngu’d’i dau tien” (First Who) dong vai 
tro gi khi dan dat mot cong ty gida dieu kien bat on va hon 
loan (quan diem dira dung ngu’d’i len xe buyt, du’a ngu’di 
khong dung xuong xe buyt, va du’a dung ngu’d’i vao cac vj tri 
quan trong; va sau do hoach djnh se lai xe buyt di dau)? 

Chung toi khong ban den nhieu ve “Ai la ngu’di dau tien” trong 
quyen sach nay bdi no da dirge de cap rat nhieu trong Td Tot den 
VT dai. Nhirng ddng nham Ian: cac nha lanh dao 10X circ ky kien 
djnh d viec dira dung ngu’di len xe buyt va vao dung vj tri. Nhd lai 
sir no lire cua David Breashears de co dirge dung ngirdi tren dinh 
Everest, song theo phirang cham “mot doi nhom tot nhat cung chi 
manh bang thanh vien yeu nhat cua no”. Tap chi Time da viet ve 



NHCCNG CAU HOI THU’O'NG gap 


267 


hang Southwest Airlines vao nam 2002 nhir sau, “Nam ngoai hang da 
nhan dirge 200.000 dcrn xin viec nhirng chi co 6.000 nhan vien dirge 
tuyen dung - mdc do ken chon con hern ca Harvard.” Cong ty bao 
hiem Progressive da xac dinh viec co dung ngirdi la rirdng cot chien 
lirgc so 1 de thirc hien nhdng muc tieu cua no va danh bai doi thu 
canh tranh, ho da ty hao giai thfch vao nam 1990 rang “co 15 ngirdi 
ma chung toi da yeu cau ho ra di sau nay da trd thanh chu tich a cac 
cong ty bao hiem khac.” John Brown a Stryker co biet tai chon dung 
ngirdi va co nguyen tac thuyen chuyen nhdng ngodi dang d nhdng 
vi trf ma ho dang that bai, tuan theo mot triet ly cua Stryker la tha bo 
nhieu tien de dau tie vao dung ngirdi hern la danh qua nhieu cong sdc 
cho nhdng ngirdi ma ho se khong lam diro’c gi. George Rathmann 
da ke ve thdi ky dau cua Amgen, “Amgen la mot trong nhdng cong ty 
ma toan bo tai san deu ve nha trong dem bang nhdng doi giay 
tennis,” va den nhdng nam cua thap nien 90, cd co 
58 dng cd vien thi Amgen da td chdi 57 dng cd vien. Ngirdi ddng sang 
lap Intel Robert Noyce da tap hgp nhom sang lap cua Intel trwac khi 
quyet dinh tao ra san pham gi; ong nhan trach nhiem ca nhan trong 
viec tuyen mo tai nang ban dau cho Intel va tin rang dung ngirdi dung 
van hoa se dan den nhdng ket qua vi dai. Nhir Tom Wolfe da viet ve 
Ted Hoff va viec phat minh bo vi xd ly cua dng nhir sau: “Noyce da 
xem chien thang cua Hoff nhir la bang chdng [ma neu] ban tao ra 
dung loai cong dong cong ty, tao ra nhdng nhom tg chu, thien tai se 
do , m hoa.” Microsoft sd dung nhdng chuan mge tot bye de chon 
dung ngirdi cho Microsoft, vdi tom tat cua Gates nam 1992 nhir sau: 
“Ndu lay di 20 ngirdi gioi nhat cua chung toi, chac chan rang 
Microsoft se chi con la mot cong ty tarn thirdng”. Biomet chu 
ytdng li tdng tl trong viec chon dung ngirdi vao tdng vj trl, sd 
dung quyen chon mua co phieu cho moi cap de thu hut va gid 
dype nhan tai tot nhat.i 
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Tat ca cong ty 10X deu nuoi dirdng nen van hoa sung bai 
trong do ngirdi gioi se phat then manh me, va tircrng dircrng la 
ngirdi kern se ty dao thai nhanh chong. Nghien cdu 10X dya tren 
co so sy bap benh vo tan, dieu nay lam tang them tarn quan 
trong cua nguyen tac Ai la ngirdi dau tien (First Who); neu ban 
khong the dy doan chuyen gi dien ra tiep theo, ban can co tren 
chuyen xe buyt nhong ngirdi phan irng diroc va thich nghi thanh 
cong vdi bat ke sy kien khon lirdng nao co the xay ra. 

Hoi: Co moi lien quan nao giu’a cong thipc SMaC va Khai 
niem Con nhi'm trong TCr Tot den Vi dai khong? 

Khai niem Con nhim la quan diem don gian, ket tinh, bat nguon 
tir hieu biet sau sac ve sy giao thoa cua ba vong tron sau day: 

1. Dieu gi lam ban thiet tha 

2. Ban co the dirng nhat the gioi d dieu gi 

3. Dieu gi dieu khien kha nang hay nguon kinh te cua ban 

Mot khi cac cong ty tir-tot-den-vT-dai da nam ro cac Khai niem Con 
nhim cua mlnh, ho xay dyng da thuc day bdng each tao ra hang loat 
quyet dinh luon thong nhat vdi khai niem ay, nhir xoay mot banh da 
khong lo va nang ne, het vong nay den vong khac. Cong thde SMaC 
la mat ma dien giai mot Khai niem Con nhim cap do cao thanh hanh 
dong cu the va de giup cho to chdc tap trung theo mot hirdng, td do 
xay dyng nen dong lyc cho banh da. (Xem bieu do mo ta Khai niem 
Con nhim, Cong thde SMaC va Hieu dng Banh da). Vi du hang 
Southwest co mot Khai niem Con nhim cap do cao: la hang hang 
khong co chi phi thdp nhat, hang hai nhat, deu dan tang ty le lyi- 
nhuan-tren-tdng-may-bay, cung vdi niem say me de thanh mot ke noi 
loan cua nganh. Ho dien giai quan diem cap do cao nay 
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thanh 10 Oieu cua Putnam (xem Chipong 6). Bang viec trung 
thanh vdi cong thipc, Southwest xay dimg dong lire tich luy trong 
banh da, qua tCpng chuyen bay, qua timg thanh pho, qua ti>ng 
cong dap, qua ti>ng nam, de tir mot cong ty khdi nghiep d Texas 
phat trien thanh hang hang khong thanh cong nhat. 



KHAI NIEM CON NHIM 


CONG THLPC SMAC 


HIEU IPNG BANH OA 


Hoi: Co kim chi nam nao cho viec xay du’ng mot cong thCrc 
SMaC hay khong? 

Chia khoa cua viec xay du’ng mot cong thdc SMaC la di thang vao 
thcpc te va thyc nghiem, va khi co the, di vao chi tiet va cu the. Ban co 
the mong muon mo’ ho a viec “slc dung may bay hOu hieu nhat”, hay 
nhif hang Southwest, ban co the xac dinh cu the “tiep cong 10 phut” 
hoac “chi bay bang may bay 737”. Ban co the nham den muc tieu 
chung chung la “cong nghe tien tien”, hay nhu 1 Intel, ban co the tap 
trung vao nhiem vu cu the han: “tang gap doi so lupng cac bo phan 
hai nam mot Ian”. Ban co the tlm each de “sd dung may quay hieu 
qua” hay ban co the neu chi tiet nhif “co the lap may quay, gan len 
chan dd, nap va len phim, ngam va chup trong suot 5 phut lien”. 
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Cong thipc SMaC phai the hien dipyc sy hieu biet sau sac - 
dya tren sy kiem djnh theo thyc nghiem - ve dieu gi hieu qua va 
tai sao hieu qua. No phai neu ro dipyc nen lam gi va khong nen 
lam gi. No phai keo dai, sao cho chi can nhCpng dieu chinh nho ma 
khong phai cai to toan bo de dap lai nhCpng dieu kien thay doi. Khi 
thiet lap mot cong thipc SMaC, hay hoi “NhCpng thyc hanh cu the, 
lau dai nao se mang lai cho chung ta nhCpng ket qua tot nhat?” 
Trong cac hoi thao thi nghiem voi cac nha lanh dao, chung toi da 
sip dung phu’O’ng phap luan sau day: 

1. Lap danh sach cac thanh cong ma cong ty cua ban da dat. 

2. Lap danh sach cac that bai ma cong ty cua ban da trai qua. 

3. Thyc hanh cu the nao lien quan den thanh cong ma khong 
lien quan den that bai? 

4. Thyc hanh cu the nao lien quan den that bai ma khong lien 
quan den thanh cong? 

5. NhCpng thyc hanh nao trong so nay co the keo dai khoang tip 
10 den 30 nam va co the ap dung trong nhieu hoan canh? 

6. Tai sao nhCpng thyc hanh cu the nay lai co hieu qua? 

7. Dya vao cac dieu tren, bao gom tCr 8 den 12 dieu bo try cho 
nhau thanh mot he thong chat che, cong thipc SMaC nao se 
mang lai ket qua tot nhat? 

Hoi: Neu cac khai niem 10X mang ti'nh pho quat, tai sao 
chung khong trey nen hien nhien trong TCh Tot den VTdai? 

Nhip da trlnh bay trong Chipcrng 1, moi nghien clpu giong nhLP viec 
due lo tren thanh mot chiec hop den va roi vao do anh sang de xem 
nhCpng hoat dong ben trong cua cac nguyen tac tao nen nhCpng cong 
ty vT dai. M6i lo nhir vay mang lai mot goc nhln khac nhau. 
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Nghien cdu Td Tot den Vi dai tap trung vao viec lam the nao de tao 
ra mot bode nhay vot, chuyen td so tarn thodng nang ne sang 
nhdng ket qua vT dai. Chung toi chon nhdng cong ty td tot-den-vT-dai 
tren tieu chi co 15 nam hoat dong tarn thodng cham dot bdng mot 
bode dot pha sang 15 nam hoat dong dac biet xuat sac, khong phai 
trong dieu kien hoan canh khac nghiet. NgiKOC lai, nghien cdu nay 
nhin qua mot lo due hoan toan khac tren hop den, chon nhdng cong 
ty nho hoac mcri khcri nghiep da tro nen vT dai trong hoan canh bdt 
on, khong khoan nhu’O’ng va day hon don. Khong co su 1 mau thuan 
gida hai nghien cdu vda neu, cung nhif d nhdng dieu phat hien 
du’O’c td day, chi la goc do phan tich hoan toan khac. Hai nghien cdu 
nay khong trung lap hay mau thuan; trai lai chung bo sung cho nhau. 

Hoi: Neu toi khong phai la mot 10X hoan thien, lieu toi co the 
bu dap lai bang viec xay dtpng mot doi nhom 10X co day du 
yeu to hay khong? 

Thay vi cham cham vao viec lieu mot ca nhan co la mot 10X 
hay khong, tot hern la nen tap trung vao viec hoat dong nhir mot 
doi nhom de thu>c hien nhdng y tu’dng chlnh da neu cr ChLrcrng 3 den 
Chu’crng 7 nhip la mot cong ty tong the. Hay thiet lap mot Hanh trinh 
20 dam va cam ket vcri no. Ban nhdng phat dan nho, sau do la 
dai bac. Thu’c hanh tat ca yeu to cua su 1 scr hai hdu ich da thao luan 
trong “Dan dau tren OLrong Td than”. Gan ket va chlnh sda co chon 
loc cong thde SMaC. Dieu chlnh de hoa hop cao do vdi may rui, no 
loc dat ket qua cao td tdng so kien may rui, ca may Ian rui, bdng cau 
hoi “Chung ta se lam gi de co dope ket qua cao nhat trodc may rui 
nay (ROL)?” Neu doi nhom va cong ty cua ban thanh cong vdi tat ca 
nhdng dieu nay, thi viec lieu mot ca nhan co la mot 10X day du ban 
ITnh hay khong se khong con quan trong lam. 
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Hoi: Lieu dan dau tren Dirong Tip than co mang y nghTa tranh 
cac BHAG (Muc tieu Ian, eye ky tao bao - mot khai niem 
trong tac pham Xay du’ng de tru’&ng ton) hay khong? 

Khong. Roald Amundsen tren hanh trinh den Nam Cyc va 
David Breashears voi chiec may quay IMAX cua minh tren dinh 
Everest van theo duoi nhCrng BHAG, cung nhir cac nha lanh dao 
10X trong cac cong ty ma chung toi nghien ciru. Nhiem vu la theo 
duoi cac BHAG va nam tren Birong Tip than. 

Hoi: Quan diem 10X “ban dan nho, sau do la dai bac” khac 
vai quan diem “thip nhieu thir va giu 1 lai nhung thir co hieu 
qua” trong Xay du’ng de tru’&ng ton nhu> the nao? 

Hai quan diem co phan chong cheo nhau. Nhimg phat hien 
them va quan trong d nghien ciru 10X chinh la cac 10X se tiep tuc 
bdng nhCrng phat dai bac sau khi da thanh cong vdi nhCrng phat dan 
nho. Ban chat cua viec this nhieu this chinh la bdn cac phat dan 
nho. Nhimg giO lai nhCrng thir co hieu qua thi khong giong vdi 
viec dat clpoc Ion de khai thac triet de nhCrng gi ban da hoc diroc 
ti> cac phat dan nho. 06 chinh la y nghTa cua nhCrng phat dai bac. 

Hoi: Am chi ve cac lai the bat nguon tir cai each trong phat 
hien rang “cac cong ty 10X khong phai luc nao cung virat troi 
ve cai each han so vai cac cong ty so sanh” la gi? 

Nghien cdu cua chung toi cho thay chi xet rieng cai each la 
phirong phap nhiem mau de dat diroc mot loi the canh tranh la 
khong khon ngoan va ca tin. Chung toi due ket ra rang thanh cong 
10X doi hoi kha nang trien khai hay nang quy mo cai each voi mot 
tinh than nhat quan cao do, bdng each ket hop sang tao va nguyen 
tac de xay dyng cac to chirc co kha nang bien cai each thanh hieu 
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suat cao va lau dai. Day chinh la cau chuyen cua Intel. Do cung la 
cau chuyen cua Southwest, cua Biomet, cua Progressive, cau 
chuyen ve sir hoi sinh cua Genentech dircri thoi Levinson, va 
tham chi la cau chuyen cua Apple trong nhCmg nam thang tot dep 

nhat. Neu mot to chirc - du la mot cong ty hay mot quoc gia - duy 
tri tinh sang tao nhirng lai danh mat nguyen tac cua minh, gia 
tang nhCmg cai each tien phong nhirng lai quen nhan rong cai 
each ay (va vdi chi phi toi thieu), nghien ci>u cua chung toi cho 
rang to chirc do se gap nguy hiem. 

Hoi: Ong vai Ian de cap den “Sip ky dieu cua chCp VA” trong 
Xay dimg de trircyng ton. Khai niem do la gi va & day no diro’C 
ap dung nhir the nao? 

Trong nghien cdu Xay diing de trirong tdn, chung toi thay rang 
cac nha lanh dao cua cac cong ty vT dai trirong ton khong he ban tarn 
ve sp nghich ly, tir duy ho co the co dong thdi hai y tircmg trai ngirpc 

nhau. Ho khong gay ap lye cho ban than bang thi> ma chung toi goi 
la “Sy chuyen che cua chd HOAC”, dieu khien moi ngirdi nghT rang 
sy viec phai la A hoac B, chip khong the ca hai. Thay vao do, nhCmg 
nha lanh dao tai ba nhat giai phong ban than bang sy ky dieu cua 
chCr VA - kha nang gop ca hai thai eye cua mot so khia canh cung 
mot luc. Theo each noi cua F. Scott Fitzgerald, “Bai kiem tra trlnh do 
thong minh ngoai hang la kha nang cung luc duy trl hai 

y tircmg doi nghich nhau trong tir tirong ma van co the thyc hien ca 
hai y tirong do.” Trong nghien cdu 10X, chung toi da thay dippe mot 
bang chimg rong lem ve sy ky dieu cua chCr VA. Vi du nhir: 
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Nguyen tac 

Va 

Sang tao 

Kiem djnh thac nghiem 

Va 

Nhdng biroc di tao bao 

Can trong 

Va 

Cac BHAG (Muc tieu Ian, 
ege ky tao bao) 

Sg hai 

Va 

Can dam 

Tham vong cao do 

Va 

Khong ty xem la trung tarn 

Tieu chuan hoat dong 
nghiem ngat, khong bien ho 

Va 

Khong bao gib di qua xa, 
luon co the kilm ch§ 

Ap dung Hanh trinh 20 dam 

Va 

Bdn dan nho, sau do la 

dai bac 

Ngu’dng cai each 

Va 

Bang sau mot babe 

Khong the da doan 
taang lai 

Va 

Chuan bj s§n sang v§ 
nhang gi khong the da doan 

Di cham khi co the 

Va 

Tang tbc khi bdt buoc 

Suy nghT co nguyen tdc 

Va 

Hanh dong quybt doan 

Thu nho 

Va 

Phong to 

Gdn k§t vdi cong thde SMaC 

Va 

Biiu chinh cong thde SMaC 

Nhdt quan 

Va 

Thay doi 

Khong bao gib le thuoc vao 
may rui 

Va 

Co kit qua cao khi may rui 
xu§t hien 
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Hoi: Ong tra Icri the nao tru’O’c nhu’ng ngu’di phe phan nhu’ng 
phat hien cua ong, nhu’ng ngu’d’i da chi ra sy sup do cua nhu’ng 
cong ty vT dai ma ong da nghien clpu va viet ve ho tru’O’c day? 

Nhip da neu trong ChLPong 1, nghien clpu cua chung toi dya 
tren viec nghien clpu nhdng thdi ky hoat dong cu the, thuoc ve 
mot giai doan thanh cong, cung giong nhip nghien clpu nhCpng de 
che the thao thanh cong vT dai nhat trong Ijch slp. Viec mot so de 
che the thao thanh cong sau nay khong con thanh cong nCpa thi 
lien quan den phan tich tong the d viec can phai co cai gi de xay 
dyng nen mot de che the thao vT dai. 

Hoi: Lieu quyen sach nay co the giup cac cong ty tranh du’O’c 
nam giai doan suy tan da neu trong Ngu’d’i khong Id guc nga 
nhu 3 the nao hay khong? 

Dlpo’c. That ra, nhCpng cong ty so sanh da that bai trong viec trd 
nen vT dai trong nghien clpu nay (PSA, Safeco, USSC, Genentech 
thdi ky tien-Levinson, va Apple trLPdc khi Steve Jobs quay lai) deu the 
hien nhCpng yeu to suy tan Giai doan 1 den Giai doan 4, va mot so da 
trai qua ca Giai doan 5. (Xem so* do “Nam giai doan suy tan”.) Cac 
quan diem 10X trong nghien clpu nay co the dong mot vai tro 
quan trong trong viec ngan chan cac giai doan suy tan. Thyc hien 
Hanh tr'tnh 20 dam, tranh ban nhCpng phat dai bac khong ngam, va 
gan ket vdi cong thdc SMaC giup cac cong ty tranh dLPO’c Giai doan 
2. Quan diem “Dan dau tren OLPdng Tlp than” (tich trCp nhieu binh 
dupong khi, gidi han rui ro va thu nho/phong to) co ich de phong 
ngCra Giai doan 3. Can than dieu chlnh cong thdc SMaC (horn la 
thuc day mot cuoc cai each toan dien, doi pho) giup cong ty tranh 
dLpgc Giai doan 4. Ve moi nguy hiem Giai doan 1, nhdng ngupdi 
co tham vong qua mdc, nhdng ngupdi thyc slp thyc hanh so hai 
hdu ich se khong bao gid cam thay rang ho la vo djeh; ho luon lo 
so slp bat hanh tiem tang van an nap dau do xung quanh. 
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Nam Giai doan Suy tan (trich tip Ngu’d’i khong id guc 
nga nhu’ the nao cua Jim Collins) 

Giai doan 3 

Phil nhan rui ro 
, va nguy ca , 



Hoi: Ca hai vj (Jim va Morten) bat dau hap tac vai nhau ra sao va tai 
sao cac ong lai thuc hien da an nghien cau nay nha la mot nhom? 

Lan dau tien chung toi gap nhau la vao nam 1991, tai tradng Cao 
hoc Kinh doanh Stanford (Stanford Graduate School of Business). 
Jim, luc do dang day ve khdi nghiep va doanh nghiep nho, cung 
dong nghiep Giao sip Jerry Porras dang thac hien da an nghien 
cau Xay diing de twang ton, va Morten da tham gia vao nhom khi 
dang lay bang Tien sT. Sau nay, khi dang la giang vien trong mot 
khoa b Trirong Kinh doanh thuoc Gai hoc Harvard, Morten da co 
nhang dong gop quan trong ve phirong phap nghien clpu va thiet 
ke nghien clpu cho da an Tt> Tot den Vi dai. Chung toi luon ban ve 
viec cung nhau thac hien mot da an tip so khbi neu cung co mot 
de tai thu vj. Cau hoi dang sau quyen sach nay - tai sao co mot 
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so nhan vat lai thjnh vopng khi doi dien trodc so bat on Ion, tham 
chi la hon loan, trong khi mot so khac thi khong? - da hinh thanh 
trong dau chung toi nhieu nam lien, nhong bj dep sang ben do 
phai thpc hien nhong do an khac. Sau do, sau so kien ngay 11/9 
va so no tung bong bong chong khoan, theo doi so gia tang lOy 
tien cua canh tranh toan cau va nhong dot pha ve cong nghe, 
lang nghe bai dong ca ngay cang tang ve “thay doi, thay doi, thay 
doi”, van de nay lai cang dang quan tarn hon. Ca hai chung toi 
deu tin rang bap benh la thodng xuyen, thdi ky hon loan la binh 
thodng, thay doi tien trien nhanh hon va bat on co ve nho se la 
dac diem cua phan con lai cua cuoc doi chung ta. 

Hoi: Ong co xem tac pham cua minh la ve viec xac djnh va thjnh 
vopng trong mot tinh trang Binh Thocrng Moi hay khong? 

Khong. Co so cua tac pham nay la so bat on kinh nien, so bap 
benh thodng xuyen, thay doi tien trien nhanh hon, dot pha la binh 
thodng va chung ta khong the dp doan cung nho kiem soat cac 
so kien. Chung toi tin rang se chang co cai goi la “binh thodng 
mdi”. Chi la mot chuoi lien tuc cac thdi ky “khong binh thodng”. 

Khuon mau thong trj trong Ijch so khong phai la so on djnh, ma 
la bat on va dot pha. Nhong ai trong chung ta Ion len trong thdi ky 
phon thjnh on djnh d cac nen kinh te phat trien vao nda sau the ky 
XX se khon ngoan ma nhan ra rang chung ta da Ion len trong mot 
thdi ky khac thodng cua Ijch so. Bao nhieu Ian trong Ijch so moi 
ngodi van hanh ben trong mot cai ken todng chong nho an toan, 
trong mot thdi ky toong doi yen on, nhong ky thpc la dang codi tren 
mot trong nhong thdi ky bung no kinh te dai dang nhat moi thdi dai? 
Vdi nhong ai trong so chung ta Ion len vao nhong thdi ky ay - dac 
biet la nhong ai Ion len d Hoa Ky - hau nho moi trai nghiem ca 
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nhan deu nam trong mot lat cat rat mong cua toan bo Ijch sir 
chung cua nhan loai, va no khong he co kha nang lap lai a the ky 
XXI hoac sau nay... 

Hoi: Van de can ban cua nghien clfu nay co the dime ap dung 
rong rai nhir the nao? Ong co xem day la mot van de pho quat? 

Hay thoi nghT ve ban than hoac to chCrc cua mlnh va xem xet cau 
hoi sau day: Cho diem tCr 1 den 10 cho b6i canh hoat dong cua cong 
ty ban. Diem 1 nghTa la ban khong doi mat vcri nhCrng tac dong Ian 
ngoai tarn kiem soat, khong co gl dien tien qua nhanh, ban co the dir 
doan phan Idn moi sir viec, moi thd dircrng nhir on dinh va chac 
chan, va chang co gl o’ ben ngoai co the thay doi dirge quy dao cua 
ban mot each dang ke (du la tot hay xau). Diem 10 nghTa la ban doi 
mat vcri nhO’ng tac dong ngoai tarn kiem soat, to Ibn, diln tien nhanh, 
khong the dy doan, chung gay ra nhCrng cam giac bdt on va blp 
benh. Ban se danh gia moi trircrng / boi canh hoat dong cua mlnh the 
nao day - on dinh hay khong on dinh, chac chan hay khong chac 
chan, dy doan dirge hay khong the dy doan, trong pham vi kiem soat 
cua ban hay nam ngoai pham vi kiem soat, thien ve diem 3 horn hay 
la thien ve diem 8 horn? 

Du thao luan cau hoi nay vcri ai, du la vcri doanh nghiep nho, cac 
tircrng ITnh trong quan doi, giao vien cua bac pho thong, nhCrng vi 
dirng dau nha thcr, thanh vien cac hiep hoi, canh sat triremg, tlnh 
triremg, cac chuyen gia ve cham soc sire khoe, cac nha tir thien, cac 
giam doc cong nghe thong tin (CIO), cac giam doc tai chinh (CFO), 
cac giam doc dieu hanh (CEO), hay tham chi la nhCrng ca nhan chi 
quan tarn den cong viec va gia dinh cua mlnh, van de van la nhir vay. 
Khi chung toi dat cau hoi nay, chung toi nhan dirge nhCrng cau tra Icri 
theo mot khuon mau kha giong nhau. Sau khi cho moi ngircri thcri 
gian de suy nghT, chung toi yeu cau gicr tay bieu quyet. 
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“Bao nhieu ngirbi cho diem thap hern 
5?” Hau nhir khong mot canh tay gicr 
len. “Bao nhieu ngirbi cho diem 5 hoac 
6?” Co vai canh tay. 

“Bao nhieu ngirbi cho diem 7 hoac 8?” 

Horn phan nira so ngirbi trong phong gicr 
tay. “Bao nhieu ngirbi cho diem 9 hoac 
10?” NhCrng canh tay con lai gicr len. 

Cau hoi ve viec phai lam gi de thjnh virgng trong boi canh bap 
benh, tham chi la hon loan, dirge cam nhan co lien quan den moi 
nganh va moi bo phan xa hoi ma chung toi da tiep xuc dirge cho 
den gib. 

Hoi: Ong co xem cac nguyen nhan gay ra hon loan va bat on 
chu yeu la ve kinh te hay khong? 

Khong han. DT nhien la co nhCrng tac dong cua kinh te, nhir 
canh tranh toan cau tang, thj trirbng von de thay doi va cac mo 
hinh kinh doanh phat trien ngay cang phire tap. Nhirng ro rang, 
nguon goc cua sg bat on xuat phat tCr nhCrng van de it lien quan 
den kinh te, nhir viec lap ra cac luat le (hoac bai bo luat djnh) cua 
Chinh phu, chi tieu khong theo nguyen tac cua Chinh phu, rui ro 
chinh trj khong the dg doan, cac cong nghe dot pha, phircrng tien 
truyen thong mbi, tac dong phong dai cua chu ky ban tin 24-gib, 
thien tai, khung bo, khung hoang nang lirgng, thay doi khi hau, sg 
noi len ve mat chinh trj cua nhCrng nen quoc gia mbi noi, va nhieu 
van de khac nCra. Va con co nhCrng dot pha va tac dong hon loan 
ma khong the lirbng trirbe dirge. 
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Hoi: Ong xem quyen sach nay la ve qua khir hay ve tu’O’ng lai? 

Trong quyen sach nay, chung toi nghien clpu ve qua khd 
nhipng lai thay no rat hop ly de dan dat trong tirong lai. Chien 
Ilpoc cua chung toi la nghien clpu ky cac cong ty da trd nen vT dai 
trong nhong nganh bat on va hon loan nhat, va gan loc ra nhong 
nguyen tac chung cua viec lam the nao de trd nen thjnh virpng 
trong nhCrng moi trirong nay de doanh nghiep nao cung co the ap 
dung diroc khi phai doi dien vdi slp bat on va nhCrng giai doan hon 
loan cua the ky XXI. 

Hoi: The gidi cua toi hien kha la on djnh; vay nguyen tac nay 
co ap dung du’O’c cho toi khong? 

Hay nhd lai mot bai hoc trong Choong 5: chfnh nhCrng gl ban lam 
triroc khi con bao den moi quyet dinh viec ban se xlp ly hay do 
ra sao khi con bao den. NhCrng ai khong hoach djnh va khong co 
slp chuan bj trLPdc cho bat on, dot pha va hon loan thrpdng se chju 
nhieu thiet hai hon khi moi trLPdng cua ho chuyen tCp on djnh sang 
hon loan. 

Hoi: Lieu nhung quan diem 10X co ap dung cho cac to chdc 
thuoc ITnh vu>c xa hoi nhieu nhu> cac y tu’O’ng trong TCr Tot 
den VT dai hay khong? 

Luc thoc hien nghien clpu nay, chung toi cung dong thdi lam viec 
vdi cac nha lanh dao thuoc nhieu ITnh voc xa hoi khac nhau, bao gom 
giao due bac pho thong, giao due sau pho thong, nha thd, cac benh 
vien phi loi nhuan, quan doi, loc iLPong an ninh, chinh quyen (thanh 
pho, quan, tieu bang va lien bang), nha bao tang, dan nhac, cac to 
choc trong mang iLPdi an toan xa hoi (lien quan den ngrroi vo gia clp 
va ngheo doi), cac chirong trlnh thanh nien, va rat 
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nhieu to choc phi Ipi nhuan mot muc tieu. Cung nho cac nha lanh 
dao kinh doanh, ho cung doi dien nhong tac dong to Ion ngoai 
tarn kiem soat, nhong mbc do bat on cao, nhong so kien xoay 
chuyen nhanh, va nhong co hoi to Ion, dot bien. Chung toi thay 
nhong y tobng nay co lien quan trpc tiep den ho, mac du tong 
ITnh voc se co each dien giai rieng biet. 

Hoi: Ong co xem quyen sach nay la ve viec leo lai trong thoi 
ky kho khan va khung hoang khong? 

Khong. Day khong phai la quyen sach viet ve kiem soat khung 
hoang, cung khong phai ve so thjnh voqng trong thoi ky suy thoai 
hay tham chi la thoi ky tai oong kinh te. Khung hoang va “nhong 
thoi ky kho khan” chi don gian la nhong pha dac biet cua cai hoan 
canh chung la bat on lien tuc va bap benh trien mien, cho du la 
vao thoi diem tot hay xau. That ra, co hoi dot bien cung nguy 
hiem ngang vdi de doa dot bien. Nhong thoi ky tang trobng bung 
no ft ra la cung kho leo lai nho nhong thoi ky kinh te khac nghiet. 

Hay lou y mot so nganh ma chung toi da nghien cou: phan 
mem, may tfnh, vi dien to, cong nghe sinh hoc, bao hiem va thiet 
bj y te. Nhong nganh nay co nhieu tang trobng ngoan muc va co 
hoi nhong dong thoi cung rat bdt on va hon loan. Hay xem nganh 
phan mem may tfnh. Nam 1983, tap chf Industry Week 6 a dang mot 
bai viet co nhan de “Phan mem khuay dong mot cuoc chay dua tlm 
vang” va liet ke 16 cong ty phan mem-may tfnh ca nhan hang dau. 
Ca 16 cong ty deu ngoi chlm che tren chop cua mot ten Ida dang 
sap phong di, mot nganh mbi ra doi co the ban hon mot ty may tfnh 
ca nhan tren toan the gibi vao dau the ky XXI. The nhong dan dan, 
hau het cac cong ty dan dau luc dau nay deu khong con doc lap va 
mot so da phai khai to. Trong so 16 cong ty dope neu trong bai viet 
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nam 1983, va chi con lai 3 cong ty la van gid dope vj tri doc lap 
cua minh vao thdi diem quyen sach nay dope thpc hien. Co 1 hoi 
khong lo, khoi lopng cua nhdng doi thay khong lo va sip chem giet 
phat sinh tip do cung khong lo. Neu chung ta dang song trong mot 
thdi ky chat vat dau tranh gianh co hoi, thi nhdng ai co dung cong 
cu va quan diem, va co nguyen tac sip dung cong cu va quan 
diem ay, se tien len xa hon. NhCpng ai khong co cac to chat nay se 
tut lai phia sau. Rat nhieu ngipdi - mac cho nhieu co hoi tot - se 
bj loai hoan toan khoi cuoc choi .2 

Hoi: Cuoc khung hoang tai chi'nh 2008 da anh hu’dng den suy 
nghT cua ong ra sao? 

No chi lam tang len tinh hop ly cua van de nghien clpu. Rat it 
ngodi biet trodc dope se xay ra cuoc khung hoang nay. Cuoc Dai 
Suy thoai tiep theo se den, het cuoc suy thoai nay se den cuoc suy 
thoai khac, mai mai la nho vay. Chung ta khong the biet chac nhong 
cuoc suy thoai do se nho the nao hay khi nao chung se xay ra, 
nhong chung ta co the chac chan dope ring chung se den. 

Hoi: Phai chang ong co it nhieu lac quan va hy vong sau khi 
there hien xong nghien ciru nay? 

Chung toi lac quan va hy vong hon rat nhieu. Hon bat ky cuoc 
nghien clpu nao khac trodc day cua chung toi, nghien clpu nay 
cho thay viec chung ta thang the hoac that bai, trodng ton hoac 
tieu vong phu thuoc vao nhdng hanh dong cua chung ta hon la 
nhdng gi ma the gidi gay ra cho chung ta. Chung toi cam thay 
epe ky an ui khi biet rang moi nha lanh dao 10X deu da gay ra sai 
lam, mot so tham chi la nhdng sai lam epe ky to tat, the nhong ho 
van co the to sda chda, sinh ton va lam nen vT dai. 
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Phirong phap nghien clpu 

Chon Cong ty 10X 

Chon Cong ty so sanh 

Phan tich Hanh trinh 20 dam 

Phan tich Cai each 

Phan tich Dan nho-den-Oai bac 

Phan tich Tien mat va Rui ro Bang can doi ke toan 

Phan tich Phan loai Rui ro 

Phan tich Toe do 

Phan tich Cong thirc SMaC 

Phan tich May rui 

Phan tich Nha vinh danh Khuc con cau 
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PHU’O’NG PHAP NGHIEN CLFU 


Csfhung toi dung phircrng phap “cap tircrng xirng” lam giai phap 

nghien ciru phu hgp. Cot loi cua phircrng phap nay la chon cac cap 
cong ty co the so sanh vcri nhau sao cho moi cong ty trong tirng cap 
khac nhau ve mot pham vi nhat dinh (o’ day la khac nhau ve thanh 
tich hoat dong lau dai). De tao cap so sanh, chung toi xac dinh 7 
cong ty da dat nhCmg thanh tich hoat dong ngoai le dai han trong cac 
nganh bat on va hon loan (chung toi goi la “Nhirng cong ty 10X”). Sau 
do chung toi khcrp cong ty 10X v6i cong ty so sanh co cung khcri 
diem (cung nganh, cung thdi va cung quy mo) nhirng chi dat thanh 
tich trung binh. Bo dd lieu cua ket qua lira chon nay gom 14 cong ty 
dirge chia thanh 7 cap tircrng phan nhau. Bdng no Igc thu thap dd 
lieu cr du moi khia canh, chung toi da tao ra dirge cac nien dai Ijch sir 
cua nhCrng cong ty nay va dung no de phan tich cac bien so co the 
giai thfch sg khac nhau cua thanh tich hoat dong dai han. Sau day la 
nhdng bircrc ma chung toi da thgc hien. 

i.Xac djnh Cau hoi Nghien cdu va Dan vj Phan tich. Cau hoi nghien 
cdu cua chung toi la “Tai sao mot sd cong ty lai thinh vwcmg trong hoan 
canh bip benh, tham chi la dien dao, trong khi nhCrng cong ty khac thi 
khong?” Chung toi x§p mot nganh vao dang b§p benh 
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va dien dao neu nganh do trai qua mot so licyng dang ke cac sy kien 
dap dng 5 tieu chuan sau: (1) sy kien nam ngoai tarn kiem soat cua 
cac cong ty trong nganh, (2) sy kien gay tac dong eye nhanh 
(thirdng la du>di 5 nam), (3) tac dong cua sy kien co the lam ton hai 
cac cong ty trong nganh, (4) mot so khla canh co y nghTa cua sy kien 
la khong dy doan diryc (vi du nhir thdi gian xay ra, xay ra nhu 1 the 
nao, d hlnh thde nao), va (5) sy kien da thyc sy xay ra (chung khong 
chi la nhdng dieu diryc dy doan). Cac nganh dime chon da trai qua 
nhdng sy kien hon don gay ra nhOng tan pha, bao gom bai bo cac 
quy dinh trong nganh hang khong, chuyen doi cong nghe triet de, 
cuoc chien ve gia ca, khung hoang nhien lieu, thay doi quy dinh va 
luat phap, nhdng hyp nhat va suy thoai nganh. 

Don vj phan tlch trong nghien cdu cua chung toi khong phai la 
mot cong ty vdi xuyen suot thdi gian cua no ma la mot ky nguyen 
cong ty-lir luc thanh lap den thang 6/2002, day chinh la khoang 
thdi gian quan sat cua chung toi (nhln chung nghien cdu cua chung 
toi tap trung vao thdi ky khoang td 1970 den 2002). Gidi han thdi 
gian nghien cdu la dieu quan trong vi chung toi khong the nhan dinh 
ve nhdng gl se den vdi cac cong ty sau khoang thdi gian nay. Ky 
nguyen nay bao gom giai doan khdi nghiep, giai doan chuyen sang 
cong ty co phan, nhdng nam thang tang trirdng va nhdng nam thang 
chin muoi thanh mot doanh nghiep co phan Idn. 

2. Chon PhiKyng phap Nghien cdu Thlch hyp: Phu’O’ng phap Nghien 
cdu Cap tu’O’ng xdng. Chung toi chon mot phLrang phap nghien cdu 
cho phep toi da hoa kha nang phat hien nhdng hieu biet sau sac mdi 
ma co the khai quat hoa diryc cac cong ty va nganh cu the: phirong 
phap nghien cCru nhieu doi tu’O’ng diryc sd dung trong nghien cdu 
hanh vi to chdc. Do la mot dang nghien cdu theo phirang phap doi 
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tirgng so sanh, dga tren sir thu thap cac dip lieu djnh tfnh, va mot 
phirong phap phan tfch quy nap. Giai phap nay dga tren viec dem 
mot nhom nho cac doi tirgng ra nghien cdu sau de xac djnh dirge 
nhdng khuon mau tao nen cac phat hien mdi. 

O’phirong phap nay, cac nha nghien cdu da chon cac doi typng 
co sy khac biet ro rang d cac biin so quan tarn. Muc tieu la su* tirong 
phan gida cac doi tirpng nghien cdu (d day la cac cong ty) se dem 
lai kha nang cao nhat co the de xac dinh dippc nhOng phat hien mdi. 
Phirong phap nay noi theo phirong phap lau ddi trong nghien 
cdu ve hanh vi to chdc, tai chinh va y hoc.i Trong bai nhan dinh 
chung ve phirong phap nay dang tren td Academy of Management 
Journal nam 2007, Kathy Eisenhardt va Melissa Graebner da viet, 
“Mot phirong phap lay mau ly thuyet dac biet quan trong la ‘dang 
dau circ’, trong do ngirdi nghien ciru dira ra nhCrng trirdng hop co 
tinh circ do (vi du nhir bieu hien circ cao hoac circ thap) de co the 
quan sat cac khuon mau tirong phan trong dir lieu de dang hon .”2 Vi 
du, d nghien cdu cua ho dirge dang tren Academy of Management 
Journal nam 2010, Jeffrey Martin va Kathy Eisenhardt da chon cac 
nhom lam viec trong nganh phan mem co hieu suat lam viec cao 
va thap, va phan tfch cac yeu to co the giai thfch dirpc sir khac 
biet ve hieu suat do .3 

Lgi fch chfnh khi sir dung phirong phap cap tirong xdng nay la 
tranh dirge viec “chi dira ra vf du ve thanh cong”. Neu cac nha 
nghien cdu chi quan tarn den cac cong ty thanh cong thi se rat 
kho de biet lieu nhdng gi phat hien dirge co the giai thfch dirge 
thanh cong do hay khong; vi co the la nhdng ngirdi that bai cung 
di theo nhdng nguyen tac quan ly tirong tg nhir nhdng ngirdi 
thanh cong. De tranh van de nay chung toi da chgn ca cong ty 
thanh cong Ian cong ty that bai va nghien cdu sir tirong phan.4 
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3. Chon tap hop doi tu’O’ng nghien clpu: Cac cong ty da 
niem yet chung khoan tai Hoa Ky. Chung toi chon tap hop doi 

topng nghien cdu la nhong cong ty cam nhan dope so bap benh 
va dien dao xung quanh dang tac dong len ho va khong tach rbi 
khoi nhong so kien nay chi vi ly do quy mo va tham nien. To tap 
hop doi topng nay, chung toi chon ra nhong cong ty phu hop vdi 
yeu cau: nhong cong ty da co phan hoa (ban co phan Ian dau, 
hay IPO) tai Hoa Ky trong khoang thdi gian to 1971 den 1990. 
Hau het nhCtng cong ty nay deu la nhCpng cong ty tre va quy mo 
nho khi ho mdi co phan hoa, vi vay rat de bj anh hodng bbi 
nhCrng bien dong dien ra trong moi trobng hoat dong. 

4. Xac djnh nhong cong ty co thanh ti'ch hoat dong vopt troi. De 

so sanh cac cong ty gida cac nganh vdi nhau, chung toi chon mot 
tieu chi ve hieu suat hoat dong la loi nhuan co phieu, co the ap dung 
nho nhau cho cac nganh. (Xem Cac nen tang cua nghien clw: Chon 
Cong ty 10X de bidt chfnh xac hon ve tieu chi so sanh.) Tieu 
chi nay ro rang khong the bao gom cac khia canh khac cua hieu 
suat hoat dong ma cac nhom chu the khac nho nhan vien va cong 
chung quan tarn. Tuy nhien co le day la tieu chi pho bien va quan 
trong nhat doi vdi cac cong ty co phan. Tieu chi nay cung khong 
bao gom cac he qua trung gian nho cai each va tang trodng 
doanh thu. The nhong, chung toi xem nhong tieu chi nay nho la 
cac bien so dau vao kha dT, co the giai thich dope hieu suat co 
phieu thj trodng theo sau. 

Dung tieu chi hieu suat-co phieu, chung toi da thpc hien mot 
quy trinh sang loc co he thong va chon ra dope bay cong ty hoat 
dong vopt troi (cac cong ty 10X) trong bay ITnh vpc day bap benh 
va dien dao to tap hop doi topng nghien cdu da neu tren. 
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5. Chon cong ty so sanh. Chung toi sd dung hai nguyen tic bao quat 
de chon lya cong ty so sanh tirang dng vdi tdng cong ty mot trong nhom 
bay cong ty 10X: (1) vao thdi diem co phdn hoa, cong ty so 

sanh phai tirang tir nhif cong ty 10X (cung nganh, thcyi gian hoat 
dong va quy mo tipcmg dirang); va (2) phai co ket qua niem yet trung 
binh tren thi trirang chieng khoan (de co the tao ra mot sir tipcng 
phan ve ket qua hoat dong giCra cong ty 10X vdi cong ty so sanh). 
Xem Cac nen ting cua nghien cu ! u: Chon Cong ty so sanh de biet 
them chi tiet. 

6 . Thu thap du 1 lieu: Bien nien sir. Chung toi Ian lai qua khip mot 
each he thong va thu thap cac tai lieu Ijch sip cua ti>ng cong ty. Vi 
du nhip vbi Intel, chung toi thu thap tai lieu Ijch slf cua ti>ng nam 
ke tt> khi cong ty thanh lap vao nam 1968 - cac bao cao ket qua 
hoat dong cong ty va cac bai bao lien quan dippc dang vao cac 
nam 1968, 1969, 1970, 1971 v.v... Chung toi dung mot tap hap 
cac nguon dCp lieu lim trCp rang Ibn de dam bao co dippc day du 
dCp kien, quan diem va tarn nhin ve cong ty: 

«-f Tdt ca cac bai viet chinh dang ve tdng cong ty trong toan 
bo khoang thcri gian dirge chung toi nghien ciru (ti> ngay thanh 
lap cong ty den nam 2002), td nhieu nguon tai lieu nhic 
Business Week, Economist, Forbes, Fortune, Havard Business 
Review, New York Times, Wall Street Journal va Wall Street 
Transcripts', va. td cac nguon tai lieu chuyen mon cua nganh 
hoac theo chu de 

<-f Cac bai nghien cdu cua trurang kinh doanh va cac 
phan tfch nganh 

«-f Cac sach viet ve cong ty hoac ve cac nha lanh dao cua 
cac cong ty nay 
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«-f Bao cao thipdng nien, bao cao uy quyen va cac cong bo 
IPO cua ti>ng cong ty 

<-f Cac bao cao phan tich chinh cua ti>ng cong ty 
«-f Cac tai lieu tham khao ve kinh doanh va lien quan den 
nganh, nhip Td dien tieu sd cac nha lanh dao doanh 
nghiep Hoa Ky va Td dien quoc te ve lich sd cac cong ty 
«-f Tai lieu thu thap tryc tiep ti> cong ty (chung toi xin cung 
cap cac thong tin cong ty nhip Ijch sip cong ty, cac bai phat 
bieu cua lanh dao cap cao, cac tai lieu lien quan den nha 
dau tip va cac bai bao viet ve cong ty) 

«-f DCp lieu ke toan cua cong ty: so lieu ve thu nhap va bang 
can doi ke toan (tip Compustat) 

Nhat quan vdi cac phipong phap nghien cipu djnh tinh, chung 
toi xem xet nhieu yeu to co kha nang giai thich dipyc sy khac biet 
ve ket qua hoat dong giCpa cong ty 10X va cong ty so sanh. Day la 
mot sy no lyc co he thong mang lai nhCpng giai thich mdi me co 
the co - dung nhip muc dich cua viec nghien cipu doi tipyng theo 
phipcpng phap quy nap. De dap dng muc dfch nay, chung toi da 
thu thap thong tin ve mot so yeu to qua thdi gian, bao gom cac 
yeu to sau day: 

<-f Thuat lanh dao: nhCpng nha lanh dao chu chot, nhiem ky 
cua CEO va sy ke thipa, dipeng loi lanh dao va hanh vi ipng 

XIP 

«-f Ngudn g6c thanh lap: nhom thanh lap va hoan canh thanh lap 
«-f Chien lipyc: chien lipyc ve san pham va thj tripeng, mo 
hinh doanh nghiep, cac cuoc sap nhap va mua lai chinh, 
thay doi chien lipyc 

<-f Cai each: san pham, dich vu, cong nghe, thyc hanh 
mdi «-f Ccp cau to choc, bao gom nhCpng tai co’ cau quan 
trong 



CAC NEN TANG CUA NGHIEN Cl>U 


291 


<-f Van hoa to chu’c: gia trj va quy 
t§c «-f Cac thi/c hanh trong tac 
nghiep 

<-f Quart ly nguon nhan lire: chinh sach va thirc hanh lien 
quan den ccr che tuyen dung, sa thai, de bat, khen thircmg 
«-f ling dung cong nghe, bao gom ca ca cong nghe thong 
tin «-f Doanh thu va chieu hircmg Igi nhuan cua cong ty, cac 
chi so 
tai chinh 

<-f Cac su 1 kien chinh cua nganh: sa sut, bung no, bien 
dong, chuyen doi cong nghe, chuyen doi thj tru’O’ng, thay 
doi luat djnh, dong thai cua doi thu canh tranh, chien tranh 
gia ca, thay doi mo hinh doanh nghiep, cac hop nhat 
«-f NhCtng su 1 kien may rui quan trong (ca may Ian 
rui) <-f NhCtng SLr kien rui ro dang ke 
<-f Toe do: tho’i diem phat hien de doa va ccr hoi, thbi diem 
de dira ra quyet djnh, tho’i diem de tiep can thj trirong (la 
ngirdi dan dau hay theo sau) 

Sau do chung toi xay dpng mot bien nien slp bang each tap 
hop tat ca thong tin cua tCmg cong ty theo nam, bat dau tCr nam 
dau tien tien dan den nam 2002, nam cuoi cung trong khoang tho’i 
ky nghien clpu. 

Khi xay dyng bien nien slp, chung toi cung tra clpu nhieu nguon 
khac de kiem chiing lai tCpng thong tin mot. Cach kiem chting dCr lieu 
theo phep tarn giac nay lam giam dupe kha nang kern chinh xac, 
khong hoan chinh hoac sai lech cua thong tin. VI du, co mot quyen 
sach viet ve PSA neu rang mot doi ngu ben Southwest Airlines da 
tham quan PSA vao nam 1969 va du’O’c phep sao chep cac hLPdng 



dan hoat dong cua cong ty. Chung toi kiem chimg cheo thong tin nay 
va du’O’c bidt day la thong tin dung, nho 1 vao mot quyen sach 
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khac cua CEO Lamar Muse cua Southwest Airlines, ngobi da 
tham do cube vieng tham nay .5 

Tom lai, phocrng phap nghien cou cua chung toi dya tren viec 
tap hop cac dCr lieu co chat lu’gng cao. Chung toi tuan theo nhbng 
nguyen tac hpc thuat nghiem ngat de dam bao do lieu dope thong 
nhat, bang each thu thap cac thong tin Ijch sir (khong phai hien 
tai) ngiroc trd ve ngay thanh lap cua cong ty, bang each bao ham 
rat nhieu nguon do lieu, bang cac nguon de kiem tra cheo va 
bang each thu thap do lieu ve nhieu yeu to de tranh bo hep ngay 
to dau van de dope nghien cou. 

7. Tien hanh phan ti'ch. Phan tich ben trong cap so sanh. Khi da 
xay dong xong bien nien sip cho tong cap cong ty, moi ngobi 
chung toi - Jim va Morten - tach rieng ra de dpc tong tai lieu mot 
va viet mot bao cao chi tiet ve tong cong ty va mot bai phan tich 
theo cap. Trung binh moi cap co khoang 76 trang tai lieu (27.600 
to) va tong so tai lieu bao cao la 1.064 trang (386.400 to). 

Chung toi dpc bao cao cua ngobi kia viet ve moi cap. Sau 
nhieu cuoc thao luan, chung toi doa ra mot danh sach cac giai 
thich kha thi chinh cho so khac biet ve ket qua hoat dong cua cap. 
Mot giai thich kha thi phai dap bng cac tieu chuan sau: 

«-f Co so khac biet ro rang giba cong ty 10X va cong ty so 
sanh, co bang chbng thuyet phuc 
<-f Mot giai thich v! viec tai sao khac biet nay lai anh hobng 
d§n kit qua, nghien cou hoc thuat goi la co ciu nhan qua (co tin 
tai cua so khac biet la choa du; cung can phai co mot giai 
thich hpp ly ve viec bien so dang nghien cou giai thich so 
khac biet ve ket qua hoat dong ra sao) 
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Phan tich cheo cap. Chung toi tim cac yeu to hien hien trong 
hau het bay cong ty 10X va khong co trong cac cong ty so sanh. 

Hinh thanh quan diem. Dga vao cac phan tich trong cap va 
cheo cap, chung toi xac djnh nhCrng quan diem chinh co hoi 
hirbng giai thich dirge sg khac biet ve ket qua. Chung toi dira ra 
cac ket luan tir mot tap hop cac yeu to rieng re va nhom chung lai 
de phat then thanh cac quan diem thong nhat hon. 

Phan tich tai chinh. Chung toi lay dCr lieu tCr Compustat de hinh 
thanh cac bao cao chi tiet ve thu nhap hang nam, bang can doi ke 
toan va bao cao dong tien te tir thbi diem cong ty thanh lap (hoac 
nam sdm nhat ma dCr lieu co the cung cap) cho den nam 2002 va 
tao ra mot bang lam viec vbi tong so bao cao hang nam cua cac 
cong ty la 300 bao cao. 

Phan tich si/ kien Ijch sti. Ap dung phirong phap phan tich sg 
kien Ijch sir ma cac hoc gia ve to choc dung de nghien cdu qua trlnh 
phat then cua cong ty, chung toi phan tich cac sg kien sau day trong 
thbi gian hoat dong cua mot cong ty: sg kien “Hanh trlnh 20 dam”, sg 
kien cai each, sg kien “dai bac”, sg kien rui ro, sg kien thbi diem nhay 
cam va sg kien thay doi “Cong thbc SMaC”.6 Q moi sg kien, chung 
toi dinh nghla thuat ngo va ma hoa bit ky sg kien nao theo 
nam, tao ra mot Ijch sir ve sg kien cho tirng cong ty (xem cac 
phan tiep theo trong Cac nen tang cua nghien ci/u). 

8 . Gibi han va van de. Moi phirong phap nghien ciru deu co diem 
manh va diem yeu. Phirong phap cua chung toi cung khong co 
ngoai le. Sau day la nhCrng cau hoi dirge dat ra nhieu nhat ve 
phirong phap nghien ciru nay va kern theo la cau tra Ibi cua 
chung toi. 
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Phai chang nhom doi tuong nghien cou gom 14 cong ty la mot 
nhom doi tuong qua nhd ? 

Khong, vi muc tieu cua chung toi khong phai la kiem chirng cac 
gia thuyet dang ton tai trong mot tap hop Icrn cong ty nghien clpu, ma 
la tim ra cac phat hien mcri. Kiem chung vS viec lieu chung ta co mot 
tap hop nghien cou tuong xu-ng hay khong la viec lieu chung ta co tin 
toting ring chung ta co du cap doi tuong de phat hien ra doge mot 
khuon miu ti cac cap doi tu’gng nay, nghTa la neu chung ta co them 
mot cap doi tuong nghien c&u di nCra thi cung khong rut ra doge dieu 
gi mtii me.i O cac phipcmg phap nghien clpu, dieu nay dupe goi 
la sy bao hoa ly thuyet hoac sy die thda: ti mot diem nao do trong 
phan tich dinh tinh doi tLcyng (thLrong la sau 8 den 12 doi tupng), 
ngirdi nghien cdu dat tlnh trang bao hoa, tai do neu chi them doi 
tupng nghien cdu thl cung khong tlm ra dupe dieu gi moLs Q nghien 
cdu nay, cap cuoi cung ma chung toi them vao cung khong mang lai 
them hieu bidt nao. Mot ly do ma chung toi dat tlnh trang bao hoa do 
la cau true cap tircrng xurng, co chu y cua chung toi da tao ra “cac loai 
eye” cho phep chung toi phat hien ra nhCrng khac biet de dang hern. 

Viec lay mau nay chu yeu do a tren thanh cong? 

Khong phai vay, nhir chung toi da giai thich trircrc day. Chung toi 
khong chi chon cac cong ty thanh cong. Chung toi chon cac cap cong 
ty tircrng phan cung nganh, nghTa la mot cong ty hoat dong rat tot, 
con cong ty con lai (cong ty so sanh) thi hoat dong khong tot. 

Lieu cac phat hien cua chung toi co khai quat hoa doge khong? 
Dupe, chung co the khai quat hoa, nhimg veri mot so tieu chuan: 

«-f Bao trum nhieu nganh va nhieu cong ty. Chung toi 
khong biet lieu cac phat hien nay co bao trum dupe tat ca cong 

ty 
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hay khong. Nhirng chung toi tin rang chung co kha nang 
bao trum nhieu cong ty va nhieu nganh, vi cac phat hien cua 
chung toi xuat phat tb mot tap hpp db lieu da dang gom bay 
nganh nghe (va khong chi la mot hay hai nganh). Tircrng ty, 
vi chung toi chi nghien cbu cac cong ty b Hoa Ky nen can 
phai can trong khi mb’ rang nhbng phat hien nay ra cac 
quoc gia va nen van hoa khac. 

«-f Bao trum thcri gian. Mac du chi nghien cdu trong khoang 
thbi ky 1970-2002, nhirng chung toi hoan toan tin rang cac 
phat hien nay rat thich hop cho nam 2011 va ve sau. Ly do la 
vi chung toi da co y lya chon cac nganh co dac diem bip benh 
va dien dao cao. Chirng nao ma the gibi van con tidp tuc blp 
benh, nhCrng gi ma cac nganh nay trai qua trong thbi ky dien 
dao van co kha nang trb thanh chuan mpc cho nhCrng gi phia 
trirbc, khien cho nhCrng hieu biet co dupe tCr nghien cCru cua 
chung toi hoan toan Crng dung dupe cho tircrng lai. 

Lieu co the co dinh kien tiem an nao khi chi dtsa vao cac dCr lieu 
lich sis? 

Day cung co the la mot van de tiem an nhirng phircrng phap cua 
chung toi giam thieu kha nang nay. Chung toi co gang thu thap cho 
dupe cac dCr lieu lich sbchb khong phai nhir nhCrng bai viet hien 
thbi chi dien giai Ijch sb bang each nhin lai nhCrng gi da xay ra. Vi 
du ngirbi ta co the dung mot bai bao viet vao nam 2000, nhin lai 
nhCrng nam dau thanh lap cua Intel trong thap nien 70; mot giai 
phap nhir vay dira vao sis dien giai Ijch sb, va dien giai nay co the 
dupe to diem them bbi nhbng thanh cong cua Intel vao nam 2000. 
Giai phap nay thirbng dan den mot van de dupe goi la ioi quy ket9. 
Ngiro’c lai, chung toi trb lai nhbng dd kien lich sbva thu thap thong 
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tin ve nhCrng su 1 kien lien quan den Intel nhii no da xay ra vao nhCrng 
nam 70. Tai thdi diem nay, Intel chira dat du’O’c nhCrng thanh cong vT 
dai nen chang ai co the mac nhCrng loi quy ket nay du’O’c. 

Lieu chung ta co the xem day la nhCrng quan he nhan qua ? 

Rat nhieu nghien clpu khoa hoc xa hoi, gom hlu het cac 
nghien clpu ve quan trj va cac nghien clpu cua chung toi, deu 
khong the quy ket cho quan he nhan qua neu dieu kien do lien 
quan den quan he nhan qua tat yeu (“mot thay doi o x chac chan 
se dan den mot thay doi d y”). Theo truyen thong lau ddi trong 
nghien clpu quan ly chien Ilpoc va to chdc, thay vao do chung toi 
tim nhCpng dien giai biet lap co the dipa ra nhCrng khac biet ve hieu 
qua hoat dong giCra hai cong ty. Chung toi chon loc tCr ngCp het 
slpc can than khi neu nhCrng phat bieu mang tfnh co kha nang xay 
ra nhip “Dirong nhir co moi lien he giCra x va ket qua thirc hien” va 
“Mot slp tang len d x co the din den mot sir tang len d y” chip 
khong phai la nhdng phat bieu mang tfnh tat yeu. 

Lieu co van de ve “hi nghich dao quan he nhan qua” hay khong? 

Bj nghjch dao quan he nhan qua xuat hien khi dien giai di theo 
chieu hipdng ngippc vdi gia thuyet ban dau. Vf du nhip luc dau 
ban co the nghT rang cai each se din den thanh cong cho cong ty, 
trong khi trong thipc te, chfnh thanh cong cua cong ty mdi din den 
cai each tot hern (cong ty thanh cong hern thi co nhieu tien hern de 
dlu tip vao cai each). Chung toi hlu nhip da tranh dipgc vln de 
nay nhd du’a vao cac tip lieu Ijch slp ma qua do co the xac djnh 
dippc khi nao nhdng hoat dong cu the bat dlu, nhd vay ma biet 
dippc yeu to nao xay ra tripbc. 
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Co cong ty nao khac cung theo nhCmg nguyen tic nay nhwng lai 
khong dat duge mine do thanh cong tuong tu ! hay khong? 

Vi chung toi khong nghien ciru tat ca cong ty o Hoa Ky nen 
khong the khang djnh lieu co tinh huong nay hay khong. Nhimg 
nhCrng dieu sau day khien cho tinh huong nay kho xay ra: 

«-f Tap hop cac dO 1 lieu da dang (bay nganh khac nhau) lam 
giam kha nang nhong phat hien cua chung toi chi la trLeong 
hop ca biet cua mot hoac hai cong ty va/hoac nganh. 

«-f Nhif da neu o’ tren, chung toi khong quy ket cho chuoi 
quan he nhan qua mang tinh tat yeu - nghTa la neu ban lam 
theo nhumg nguyen tac nay thi ban se dat dipoc ket qua lhu viet 
(dipoc dam bao). Chung toi neu rang theo duoi nhCmg 
nguyen tac nay se cai thien kha nang thanh cong. 

*-f Cac cong ty 10X cua chung toi da thgc hien toan 
bo nguyen tac neu trong quyen sach nay; cac cong ty 
nao chi thgc hien mot hoac mot vai nguyen tac ay hau nhir 
khong the dat dirge ket qua iru viet. 

Cac dac tinh cua nganh khong giai thich du’gc ket qua hay sao? 

Chung toi kiem soat anh hircrng cac dieu kien cua nganh bang 
each nghien ciru moi nganh hai cong ty (cap tircrng xirng). Mac du 
doi dien nhCrng dieu kien tircrng tg nhau cua nganh, the nhimg 
hoat dong va ket qua thirc hien cua hai cong ty lai khac nhau 
dang ke. Bcri vi cac yeu to nganh dirge duy tri khong doi cho moi 
cap cong ty nen chi rieng dac tinh nganh khong the giai thich 
dirge nhCrng khac biet nay. 
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Phai chang cac cong ty 10X don thuan chi gap may min? 

Cac nha phe binh phirong phap nghien ciru quan trj doi khi chi 
trich rang vai trd cua may rui thirdng khong dirge de cap trong 
phan tich. Thay vi bo qua vai tro cua may rui, chung toi xac djnh 
co cau, thu thap dCr lieu ve cac sir kien may man va xui rui va 
nghien ciru vai tro cua nhCrng sir kien nay khi giai thich ve ket qua 
thirc hien. Chung toi da danh ca Chirong 7 de noi ve nhCrng phat 
hien cua chung toi ve sir may rui. 

Se ra sao neu mot vai cong ty khong boat dong tot sau thdi ky 
nghien cdu? 

Neu co xay ra nhir vay thl dieu nay cung khong co nghTa nhCrng gl 
chung toi da phat hien dirge la vo gia trj. Sg khang dinh cua chung 
toi co gidi han; chung toi nghien ciru cong ty theo ky nguyen, khong 
phai ket qua thgc hien keo dai vo tan. O’ nhCrng cong ty cu the nay, 
ket qua thgc co the khong keo dai mai mai vl nhCrng ly do sau day: 

«-f Cong ty co the ngirng thgc hien nhCrng yeu to da giup hg 
trd nen thanh cong.io 

«-f Sau mot khoang thdi gian dai co the hg can phai tai 
djnh hirdng hoac dira ra nhCrng dong thai mdi. 

<-f Doi thu canh tranh co the se duoi kjp va sao chep nhCrng 
hoat dong cua hg khien cho cong thirc thanh cong ban 
dau trd nen kern hieu nghiem. 

«-f Thj trirdng chirng khoan co the se hieu ro dirge cac yeu 
to thanh cong cua cong ty va vi vay se tfnh nhCrng yeu to 
nay vao gia trj co phieu cua cong ty, khien cho Igi nhuan co 
phieu phi thirdng trong tirong lai cua nhCrng cong ty nay se 
trd nen kho dat hon. 
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Bat ky giai thich nao trong nhCrng giai thich nay deu co the lam 
cho ket qua hoat dong cua cong ty bj huy hoai. Chi vi ket qua hoat 
dong vT dai khong ton tai mai thi khong co nghTa la nhCpng yeu to 
hang dau da giup dat dipoc nhCpng ket qua ay tree nen vo gia trj. 



CAC NEN TANG CUA NGHIEN CLFU: 
_CHO N CONG TY10 X_ 


^✓hung toi sip dung ba nguyen tac lira chon tong quat de xac dinh 
tap hop cac cong ty co thanh tich thirc hien noi troi cho nghien clpu 
cua chung toi: 

1. Ho dat du’O’c nhCmg ket qua ngoan muc; ho la nhCrng ngu’O’i 
chien thang ro rang tren thi tru’O’ng chimg khoan va trong 
nganh cua ho trong khoang thdi ky nghien clku cua chung toi. 

2. Ho thuoc nhCmg nganh co tfnh chat bap benh va cpc ky 
dien dao. 

3. Thbi gian dau ho la nhCrng cong ty de bj tan cong (la nhCrng 
cong ty non ndt hoac co quy mo nho khi co phan hoa vao 
nam 1971 hoac sau do). 

Chung toi bat dau bdng mot tap ho’p du’ lieu lay tu> co’ see dCr lieu 
cua Trung tam nghien ci>u ve gia chimg khoan (CRSP) cua tru’O’ng 
Dai hpc Chicago va tien hanh qua 11 bircrc “Ipc” de sang Igc lai. 
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QUY TRINH SANG LOC DE XAC 0|NH 
CAC CONG TY HOAT DONG NOl TROl 

SANG LOC LAN 1. Bit dlu vdi 20.400 cong ty xult hien dlu tien 

trong CRSP nam 1971 hoac sau do. Bo qua nhdng cong ty xult 
hien sau nam 1995 Con lai 15.852 cong ty 

SANG LOC LAN 2. Cong ty vln con tin tai sau thang Sau nam 
2002 Con lai 3.646 cong ty 

SANG LOC LAN 3. Kit qua thyc hien TSR ft nhlt glp 3 lin 
vao nam 2002* 

Con lai 368 cong ty 

SANG LOC LAN 4. Cong ty IPO (bit dlu co phin hoa) thyc sir 
cua Hoa Ky trong thdi ky 1971-1990 Con lai 187 cong ty 

SANG LOC LAN 5. Loai nhdng cong ty nho vao thdi diem 2001 
Con lai 124 cong ty 

SANG LOC LAN 6. Co 15 nam dat kit qua thyc hien TSR ft nhlt 

glp 4 lin kl td khi IPO* 

Con lai 50 cong ty 

SANG LOC LAN 7. Loai bo nhdng cong ty co kilu mau thanh tfch 
khong nhlt quan 
Con lai 25 cong ty 

SANG LOC LAN 8. Chi nhdng nganh blp benh va dien dao Con 

lai 12 cong ty 

SANG LOC LAN 9. Kilm tra cd do (nhdng vln dl lien quan) Con 

lai 9 cong ty 

SANG LOC LAN 10. Loai bo nhdng cong ty qua Idn va 
lau ddi khi IPO 
Con lai 8 cong ty 
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SANG LOC LAN 11. Co kit qua hoat dong tit han mdc trung binh cua 
nganh Con lai 7 cong ty 


* Ty le Igi nhuan co phieu tfch luy cua cong ty so vdi thi tripang (xem “Cac djnh nghTa chrnh”) 


Sang loc Ian 1: Chon cong ty xuat hien dau tien trong 
CRSP trong khoang 1971-95. Chung toi lap luan rang dira dCr 
lieu Ian dau tien vao CRSP la mot lpoc tinh tot khi mot cong ty co 
phan hoa (xem Sang loc Ian 4).n 

Sang loc Ian 2: GiCr lai nh&ng cong ty van cdn hoat dong 
sau thang Sau nam 2002. Chung toi chi muon dira vao nhCmg 
cong ty van dang hoat dong vao thdi diem ket thuc thdi ky quan 
sat cua chung toi la nam 2002. 

Sang loc Ian 3: Dap Cmg ngu’&ng ket qua co phieu ban 
dau. Chung toi loai nhCmg cong ty co ty le Igi nhuan tich luy hang 
thang so vdi mire cua thj trirong thap hon 3.0, dira tren thdi gian 
tfnh tLP ngay cuoi thang CRSP dau tien cho den ngay 28/6/2002 
(xem “Cac djnh nghTa chinh”).i 2 


cac d|nh nghTa chinh 

► Tong lefi nhuan hang thang: tong Idi nhuan tra cho co dong 
trong mot thang cho trUdc, bao gom ca co tdc tai dau td, doi vdi 
mot chdng khoan rieng le (individual security) (con ddOc goi la tong 
lOi nhuan co dong - TSR) 

► Lai nhuan co phieu tich luy: gia tri gop cua lUOng tien Y (Y$) 
dau tu" vao mot co phieu rieng le gida thdi gian tl va t2, dung cong 
thdc Y$ x (1 + Tong lOi nhuan hang thang d ml) x (1 + Tong lOi 
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nhuan hang thang d m2) x... (1 + Tong Idi nhuan hang thang 6 t2); 
trong do ml = cuoi thang d'au tien sau tl, m2 = cuoi thang thd 2 
sau tl, va cd tiep tuc nhd vay. 

► Thi trUcfng chifng khoan pho thong (con goi la thi trUdng pho 
thong hoac chi dOn gian la thi trUdng): Idi nhuan dddc do bang cac 
chi so NYSE/AMEX/NASDAQ, gom gia tri thi trUdng ket hdp cua tat 
ca cong ty thdc hien nhdng giao dich nay (ke ca c6 tdc tai d'au tu 1 ), 
dddc do bang tong von cua cong ty chia cho tong von cua thi 
trddng. 

► Ty le lari nhuan tich luy so v&i thi trUdng: Vao cuoi bat ky thdi 
ky cho trddc nao, ty le nay dddc tinh bang each lay Idi nhuan tich 
luy cua Y$ dau tu" vao cong ty chia cho Idi nhuan tich luy cua Y$ dau 
td vao thi trddng chdng khoan pho thong, vdi Y$ dddc dau td cong 
ty va thi trddng vao cung mot ngay. 

Ldu y: Vdi Sang loc Ian 6, chung toi cung dung cong thde tddng td, 
chi thay dd lieu Idi nhuan hang thang bang Idi nhuan hang ngay. 


Sang loc Ian 4: Xac minh cac cong ty nay co thisc su> la 
cong ty thuoc Hoa Ky da IPO trong giai doan 1971-90 hay 
khong. O tCmg cong ty con lai, chung toi tien hanh het slfc can 
than xac djnh xem thei diem cong ty co phan hoa va do co phai la 
cong ty that sid hay khong. Chung toi loai ra cac IPO khong theo 
thong thirong nhd cac chi nhanh doc lap cua cong ty, sap nhap 
ngippc, sap nhap, LBO ngiroc, REIT va co moi quan he hop tac 
co gid’i han. Chung toi cung loai ra cac cong ty nitcrc ngoai. 

Sang loc Ian 5: Loai chung cong ty co doanh thu du&i 500 trieu 
dola vao nam 2001. Mac du mu6n phan tich nhdng cong ty non tre 
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va/hoac co quy mo nho vao thdi diem thanh lap, chung toi cOng 
can phai phan tich cac cong ty da phat trien thanh nhdng cong ty 
Ion vao cuoi thdi ky quan sat. 

Sang loc Ian 6: Dap u>ng ngw&ng ket qua tren thj trwd’ng chu>ng 
khoan tu> ngay IPO den 15 nam tiep theo do. Chung toi sir dung 
tieu chi ve ket qua co phieu chinh xac va nghiem ngat hon dpa tren 
so lieu lai nhuan hang ngay trong khoang thdi gian ke td ngay 
IPO cua cong ty cho den 15 nam tiep theo do. Chung toi loai het 
cac cong ty co ty le loi nhuan tich luy trong thdi gian nay so vdi thj 
trirdng dirdi 4.0. 

Sang loc Ian 7: Loai nhCrng cong ty co kieu mau thanh tich 
khong nhat quan. Ly do la de loai nhdng cong ty that thirdng, 
thanh tich khong nhat quan va hay thay doi, len xuong. 

Sang loc Ian 8: Chon nhCrng cong ty thupc cac nganh co tinh bap 
benh va dien dao cao. Chung toi x§p mot nganh vao dang b§p benh va 
dien dao cao ndu no trai qua nhiiu sy kien co nam dac diem sau: 

«-f So kien nam ngoai tarn kiem soat cua cac cong ty 
trong nganh; ho khong the ngan chung xay ra. 

<-f So kien co anh hodng rat nhanh. Vi cac muc dich 
nghien cdu, chung toi djnh nghTa “nhanh” co nghTa la dodi 5 
nam. (Thong thodng, chung xay ra nhanh hern mdc nay rat 
nhieu.) «-f Anh hodng cua so kien co the gay thiet hai cho 
cong ty trong nganh; co the la khong gay thiet hai cho moi 
cong ty (ke ca cong ty dang dope nghien cdu), nhong co tiem 

nang gay 

thiet hai. 

<-f Mot so dac diem quan trong cua so kien la khong dg 
doan dirge. Ban than so kien khong phai hoan toan khong 
the dp doan ma mot so yeu to quan trong cua so kien la khong 
the 
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dy doan - tho’i gian sp kien xay ra, each no hinh thanh, 
hinh dang, anh hircrng cua no... (Vi du, viec xoa bo quy djnh 
trong nganh hang khong la co the dip doan, nhimg sp xoa 
bo luat djnh ay dien ra vcri hinh thirc nao va no anh hircrng 
ra sao den sir sang loc trong nganh la dieu hoan toan khong 
the dp doan dirpc.) 

<-f Sp kien da thpc sp xay ra; khong chi la dp doan. 

Chung toi thu thap co he thong cac thong tin ve cac nganh va 
ap ma tai lieu cho tCmg nganh. Dung cac phan tich nay chung toi 
phan loai cac nganh thanh “on djnh”, “bap benh vi>a phai” va “bap 
benh va dien dao cao”. Chung toi chon cac cong ty nam trong 
nhom nganh cr phan loai sau cung. 

Sang loc Ian 9: Kiem tra C& dd. Chung toi thpc hien phan 
tich “co’ do” de xac djnh xem lieu cong ty co phuc hoi dirpc Ipi 
nhuan trong suot tho’i ky nghien ciru hay khong va/hoac bj suy 
yeu ve mat kinh te vao tho’i diem Ipa chon cuoi cung. Chung toi 
loai ra nhCrng cong ty bat on. 

Sang loc Ian 10: Non tre va cd nho tai th&i diem IPO. Vi chi 

can nhCrng cong ty non tre hoac co quy mo nho tai tho’i diem IPO 
nen chung toi loai nhCrng cong ty tham nien va quy mo len tai tho’i 
diem do ra ngoai. 

Sang loc Ian 11: Virol mire chi so nganh. Muc dich cua kiem 
tra nay la dam bao rang cong ty hoat dong tot khong chi vi no 
thuoc nganh hoat dong tot. Chung toi tao ra cac chi so ket qua 
thpc hien chirng khoan cua nganh va loai ra nhCrng cong ty co Ipi 
nhuan co phieu tich luy khong hen gap 3 Ian so vcri Ipi nhuan cua 
nganh tinh tCr ngay IPO cua cong ty den 15 nam sau. 



CAC NEN TANG CUA NGHIEN CUOJ: 

CHO N CONG TY SO SANH 

_ ■ _ 


ung cac tai lieu Ijch sd, chung toi tien hanh mot nghien cdu he 

thong de tim ra nhdng cong ty cung tho’i cho tdng nganh, cho diem 
tdng cong ty va chon doi tu’O’ng tu’O’ng xdng nhat. Chung toi cho diem 
cac dng clh vien so sanh theo sau tieu chuan ben dipdi. Tieu chuan 
td 1 den 4 dam bao rang cong ty so sanh co xuat phat diem tircmg tie 
vcri cong ty 10X; tieu chuan 5 the hien khoang each ve hieu qua; va 
tieu chuan 6 la kiem tra tinh phu hop ve hlnh thde (face-validity). Cac 
lira chon doi tu’O’ng so sanh cuoi cung du’O’c danh gia la xuat sac 
hoac rat tot theo cac tieu chuan cua chung toi, trip mot ngoai le 
(Kirschner, doi tiro’ng chi diro’c danh gia la co the chap nhan diro’c). 


1. Phu hap ve kinh doanh (nhCrng nam diu). Cong ty 10X va 
dng cd vien so sanh co nganh kinh doanh tircrng tu* nhau vao 
tho’i diem cong ty 10X co phan hoa (thi/c te ma noi, chung toi 
da sd dung nam dau tien co du’O’c so lieu ve thu nhap co phieu 
trong CRSP, td day se goi la “nam ket hap ”).13 

2. Phu hap ve thai ky. ijng cd vien so sanh dirac thanh lap 
vao khoang tho’i gian thanh lap cong ty 10X. 

3. Phu hap ve quy mo (nhumg nam dau). Hai cong ty co 
cung quy mo vao tho’i diem cong ty 10X co phan hoa. 
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4. Kiem tra ve ti'nh than trong. Vao thei diem cong ty 10X co 
phan hoa, eng clp vien so sanh thanh cong horn cong ty 10X 
(day la mot se sang loc nghiem ngat hen de co deec mot 
eng clp vien so sanh co khei dau het sec manh me). 

5. Khoang each ve hieu qua. Ty le thu nhap co phieu tich luy 
cua eng clp vien so sanh so vdi thj treeng (te day se dLPO’c goi 
tat la “ty le”) gan hoac riLPdi 1.0 trong thdi ky chon loc (nghTa la 
thu nhap tra cho co dong cua LPng clp vien so sanh khong tot 
hern thi truing co phieu pho thong trong suot thei ky nay).i4 

6. Phu hep ve hlnh thu>c (nam 2002). Lfng vien so sanh “co 
ve hep ly” khi quan sat hai cong ty vao cuoi thei ky quan sat 
cua chung toi; ca hai van tiep tuc cung chung ITnh vlpc kinh 
doanh. 


TOM TAT CAC NHAN XET VE MOl CAP SO SANH 

Amgen. So lupeng cong ty cong nghe sinh hoc diroc xem xet: 12. 
Tupeng xeng nhat: Genentech. Nam ket hep: 1983. Clpc ky tureng 
xeng ve mat kiem tra tfnh than trong, tfnh phu hep ve hlnh thee 
va khoang each ve hieu qua (ty le trong thei ky 1983-2002 = 
0,92). Kern teeng xeng ve mat thei ky va quy mo. Binh luan: 
Genentech la ngeei din dau dau tien trong nganh cong nghe sinh 
hoc (thanh lap vao nam 1976), trong khi Amgen la mot trong so 
nheng cong ty cong nghe sinh hoc mei deec thanh lap vao nam 
1980. Vj tri the hai: Chiron, Genzyme. 

Biomet. S6 leeng cong ty san xuit thilt bj chinh hinh y t§ deec xem 
xet: 10. Teeng xeng nh§t: Kirschner. Nam kit hep: 1986. Teeng 
xeng rat tot ve ITnh vec kinh doanh, quy mo va khoang each ve hieu 
qua (ty le trong thei ky 1986-1994 = 0,76). Kern teeng xeng ve kiem 
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tra tfnh than trong, tfnh phu hop ve hinh thbc va thbi ky. Binh 
luan: Ca Kirschner va Biomet deu tap trung vao thj trobng cay 
ghep thiet bj chinh hinh va thiet bj giai phau phuc hoi. Vj trf thb 
hai: Advanced Neuromodulation Systems, Intermedics. 

Intel. So lopng cong ty mach tfnh hop dope xem xet: 16. Toong 
xbng nhat: Advanced Micro Devices (AMD). Nam ket hop: 1973. 
Coc ky tirong xbng ve ITnh vpc kinh doanh, thbi ky, tfnh phu hop 
ve hinh thbc va khoang each ve hieu qua (ty le trong thbi ky 1973- 
2002 =1,05). Kern tirong xbng ve kiem tra tfnh than trong va quy 
mo. Binh luan: Ca Intel Ian AMD deu do nhCrng nhan vat co xuat 
than tCr cong ty san xuat chat ban din Fairchild Semiconductor 
vao cuoi thap nien 60 va tap trung vao nhCrng con chip bo nhb. Vj 
trf thir hai: Texas Instruments, National Semiconductor. 

Microsoft. So lirpng cong ty vi tfnh dope xem xet: 10. Toong xbng 
nhat: Apple. Nam ket hop: 1986. Coc ky toong xbng ve thbi ky, 
tfnh phu hop ve hinh thbc va khoang each ve hieu qua (ty le trong 
thbi ky 1986-2002 = 0,51). Kern toong xbng ve ITnh vpc kinh 
doanh, kiem tra tfnh than trong va quy mo. Binh luan: Trong thbi 
ky nghien ebu chfnh cua chung toi (to cuoi thap nien 70 den giba 
thap nien 90), Microsoft va Apple doa ra hai nen tang may tfnh ca 
nhan co the thay the cho nhau va la nhbng ke canh tranh nhau. Vj 
trf thb hai: Lotus, Novell. 

Progressive. S6 lopng cong ty bao hiem dope xem xet: 16. Toong 
xbng nhat: Safeco. Nam ket hop: 1973. Coc ky toong xbng ve 
ITnh vpc kinh doanh, mat kiem tra tfnh than trong va khoang each 
ve hieu qua (ty le trong thbi ky 1973-2002 = 0,95). Kern toong 
xbng ve tfnh phu hop hinh thbc, thbi ky va quy mo. Binh luan: 
Cung nho Progressive, Safeco la cong ty bao hiem xe 6 to cao 
cap co to lau dbi. Vj trf thb hai: GEICO, Employers Casuality. 
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Southwest Airlines. So lirgng hang hang khong dirge xem xet: 25. 
Tiro’ng xdng nhat: Pacific Southwest Airlines (PSA). Nam ket hap: 
1973. Clfc ky tirong xdng ve ITnh virc kinh doanh, kiem tra tinh than 
trong, tinh phu hop ve hinh thdc va khoang each ve hieu qua (ty le 
trong thdi ky 1973-1987 = 0,99). Kem toong xi>ng ve mat thdi ky va 
quy mo. Binh luan: Southwest Airlines sao chep nguyen dang mo 
hlnh kinh doanh td PSA. Vi tri thd hai: Braniff, Continental/Texas. 

Stryker. So lirgng cong ty thiet bj phau thuat dirge xem xet: 15. 
Tiro’ng xdng nhat: United States Surgical Corporation (USSC). 
Nam ket hgp: 1979. Circ ky tiro’ng xdng ve ITnh vgc kinh doanh, 
kiem tra tinh than trong, tinh phu hgp ve hinh thde va khoang 
each ve hieu qua (ty le trong thbi ky 1979-1998 = 1,16). Kem 
tiro’ng xdng ve mat thdi ky va quy mo. Binh luan: Td thap nien 70 
trer di, ca USSC va Stryker deu tap trung vao dung cu va thiet bj 
phau thuat. Vj tri thd hai: Birtcher, American Hospital Supply. 



CAC NEN TANG CUA NGHIEN CLFU: 

PHAN TICH HANH TRINH 20 DAM 

_ ■ _ 


111 hup da thao luan o’ Choong 3, chung toi ap ma va phan tich cac 
dong thai Hanh trinh 20 dam cua cac cong ty; nghTa la ho co cac 
moc mo ta ro nhong gidi han thap hon ve hieu qua va co to dat ra 
nhdng kiem che de “giam toe do” trong nhdng thdi ky tot dep hay 
khong. Chung toi ghi lai nhdng muc tieu ma cong ty da dat ra va ho 
co dat doge nhdng muc tieu ay hay khong, va chung toi cung phan 
tich tac dong cua viec gan ket vdi nguyen tac Hanh trinh 20 dam len 
ket qua hoat dong cua cong ty trong 52 so kien suy thoai cua nganh. 

Phat hien 1. Cac cong ty 10X thgc hanh nguyen tac Hanh trmh 
20 dam o’ mire do cao hon nhieu so vdi cac cong ty so sanh 
(bang chung ro ret). 6/7 cap so sanh da ung ho nguyen tac nay mot 
each manh me va chi mot cap la ung ho toong doi (cap Amgen va 
Genentech). Hai cong ty so sanh (PSA va Safeco) luc dau di theo giai 
phap Hanh trinh 20 dam nhong qua thdi gian ho lai phdt Id no. 

Hai cong ty so sanh, Genentech va Apple, vd sau mdi thgc hanh giai 
phap Hanh trinh 20 dam. Rat ft bdng chdng cho thay cac cong ty so 
sanh con lai (USSC, Kirschner va AMD) co giai phap Hanh trinh 
20 dam (xem bang “Cac cap toong phan ve Hanh trinh 20 dam 

cho den het nam 2002” d Choong 3). 
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Phat hien 2. Cac cong ty thuc hanh nguyen tac Hanh trinh 20 
dam tai mot thai diem nao do co ket qua hoat dong tot ho’n rat 
nhieu trong nhCrng thcri ky suy thoai nganh diin ra sau do so vo>i 
cac cong ty khong thuc hanh nguyen tac nay (bang cheng ro ret). 

Co nhCrng bang chCrng ro ret xac nhan phat hien nay trong ca bay 
cap nghien clku. Mot so cong ty so sanh khong gan bo vei nguyen 
tac Hanh trinh 20 dam da hoat dong kem trong nhCrng thei ky suy 
thoai cua nganh. 

Nhu> bang dirdi day neu ro, Ipi ich tir viec thyc hanh Hanh trinh 
20 dam tnr&c khi nganh rei vao thei ky kho khan la rat Ion. Thirc 
hanh Hanh trinh 20 dam thireng gan lien vei viec co direc ket qua 
tot (29 su* kien) hon la co ket qua xau (0) trong nhCrng then ky kho 
khan. Khong thu>c hanh Hanh trinh 20 dam thirbng gan lien vbi viec 
co nhCrng ket qua xau (20) hen la co direc ket qua tot (3). 

Nhir direc trinh bay trong bang, cac cong ty so sanh cung dat 
direc lei Ich tCr Hanh trinh 20 dam vei so Ian it oi (4) ho ap dung no. 
Tireng te nhir vay, mot so it Ian (2) cac cong ty 10X khong thee hanh 
Hanh trinh 20 dam, ket qua mang lai la tieu cec. Cac cong ty 10X da 
hoat dong tot ho’n nhieu trong nhCrng thdi ky kho khan cua nganh vi 
ho gin ket voi giai phap Hanh trinh 20 dam tCr trude, trong khi cac 
cong ty so sanh phai chiu ket qua hoat dong kem trong thdi ky kho 
khan do ho gin ket khong thudng xuyen vdi giai phap nay. 
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THU’C HANH HANH TRINH 20 DAM VA KET QUA 
TRONG NHONG THQI KY KHO KHAN CUA NGANH 


Loai ket hgp 
(Hanh trinh 20 dam + 

Ket qua) 

So liFomg sir kien (%) 

Cong ty 

10X 

Cong ty 

so sanh 

Tdng 

Si/ kien suy thoai nganh 

27 

25 

52 

Thi/c hanh Hanh trinh 

20 dam 

25 (100%) 

4 (100%) 

29 (100%) 

Hanh trinh 20 dam + 

Kit qua t6t 

25 (100%) 

4 (100%) 

29 (100%) 

Hanh trinh 20 dam + 

Kit qua x§u 

0 (0%) 

0 (0%) 

0 (0%) 

Khong thi/c hanh 

Hanh trinh 20 dam 

2 (100%) 

21 (100%) 

23 (100%) 

Khong Hanh trinh 

20 dam + Kit qua tit 

0 (0%) 

3 (15%) 

3 (13%) 

Khong Hanh trinh 

20 dam + Kit qua xiu 

2 (100%) 

18 (85%) 

20 (87%) 


Mlu: 52 thcyi ky suy thoai nganh 

Ghi chu: S6 iLro'ng nam so sanh dipoc vi cong ty 10X va cong ty so sanh. 






































CAC NEN TANG CUA NGHIEN CLFU: 
PHAN TICH CAl CACH 


N hir da de cap trong Chicong 4, chung toi da tien hanh phan tich 
290 slf kien cai each de xac dinh loai va mdc do cai each o’ cac cong 
ty 10X va cong ty so sanh. 

Thuat ngd “cai each” la mot khai niem da dien, bao ham nhieu 
chieu kich. Dau tien, cai each de cap den cac pham vi khac nhau, 
nhip cai each san pham, cai each co che van hanh va cai each mo 
hinh kinh doanh. Bieu gi tao nen cai each then chot la tuy vao 
nganh hoat dong. 

Thd hai, mdc do cai each cung dugc de cap den rat nhieu .15 Mot 
cai each triet de hoac cai each hoan toan thl co ket qua hoat dong 
hoac su 1 cai thien ve dac tinh rat Ibn so vdi nhdng dieu dang co, 
trong khi mot cai each tang them hoac cai each dan dan thl lai co ket 
qua hoat dong hoac su 1 cai thien ve dac tinh nho. Chung toi phan 
loai cai each theo ba mdc do: nho, trung binh hoac Ion. Chung toi 
noi mot cong ty cai each co nghTa la cong ty do co mot so cai each 
thuoc loai Ion va trung binh. 

Thd ba, co the sd dung mot so diem tham chieu - cai each so vdi 
cai gi? Mot loai diem tham chieu lien quan den nhdng gl trirbc day 
cong ty da dura ra (diem tham chieu noi bo). Loai diem tham chieu 
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khac lien quan den nhdng gi dang co tren thj trodng vao thdi 
diem ay (diem tham chieu ben ngoai). Chung toi dung loai diem 
tham chieu thd hai nay. 

Thd tip, co the xay ra trodng hop mot san pham cai each 
khong thanh cong ve mat thoong mai. Bieu quan trong la khong 
nen Ian Ion gida cai each va ket qua tai chfnh d thj trodng. 

Chung toi bat dau bang each xac djnh nhdng ITnh voc cai each 
quan trong nhat cua ti>ng nganh. Chung toi cung danh gia 
ngwang cai each cua tong nganh - ban chat cua nganh doi hoi 
mot cong 

ty muon tham gia vao nganh phai co kha nang cai each den mdc 
do nao. Trong khi mot so nganh co ngoong cai each rat cao (vi du 
nganh cong nghe sinh hoc) thi mot so nganh khac lai co ngoong 
cai each thap (vi du nganh hang khong). 

Chung toi phan loai so kien cai each bang each phan tich Ijch 
so cong ty va cac to lieu truyen thong de xac djnh cac cong bo ve 
cai each.is Oe phan loai mdc do ve tfnh chat cai each, chung toi 
tao ra cac nhom sau: 

«-f Cai each ion. Cai each mang lai ket qua hoat dong hoac 
cai thien ve dac tfnh ro rang la d mdc do rat cao so vdi 
nhdng san pham/djeh vu hien co tren thj trodng. Chung 
thodng dope gpi la “tien phong”, “triet de” hoac “dot pha”. 

<-f Cai each trung binh. Cai each dem lai mot mdc do ket 
qua hoac cai thien ve dac tfnh d mdc vdng chac. 

«-f Cai each nhd. Cai each co dem lai mot s6 k§t qua va cai 

thien v§ dac tfnh, nhong ro rang khong bieu hien so tien then 
Idn. 



Phat hien 1. Cac cong ty trong nghien cuu cua chung toi da tao 
ra mot so lirong cai each trong suot thcri ky dirge nghien clpu (bang 
chimg tot). Nhin chung, chung toi da dim dirge 290 sg kien cai 



CAC NEN TANG CUA NGHIEN COU 


315 


each a cac cong ty: 31 cai each Ion, 45 cai each trung binh va 214 
cai each nho (xem bang). 12 cong ty ro rang da co cai each trong 
suot thbi ky dope nghien cdu. Hai cong ty Safeco va Kirschner 
khong co cai each. 

Phat hien 2. Dodng nho co tac dong “ngoong” cai each: cac 
cong ty thuoc cac nganh ma cai each dong mot vai tro quan 
trong da cai each nhieu hen (bang chdng tot). Cac cong ty thuoc 
cac nganh co ngodng cai each cao (cong nghe sinh hoc, chat ban 
dan, may tinh ca nhan) trung binh thpc hien 7,5 cai each lon/trung 
binh trong suot thdi ky dope nghien cdu, trong khi con so nay la 5,0 
d cac nganh co ngodng cai each trung binh (thiet bi y te) va 2,8 d 
cac nganh co ngodng cai each thap (hang khong, bao hiem 6 to). 

Phat hien 3. Cac cong ty 10X khong cai each nhieu horn cac 
cong ty so sanh (bang chimg manh me). Bang dodi day khong the 
hien mot kieu mau ro rang nao d cac cap so sanh. Ba cong ty 10X ro 
rang la each tan hon khi co so lopng cai each d mdc Idn/trung binh 
(Intel nhieu hon AMD; Progressive nhieu hon Safeco; Biomet nhieu 
hon Kirschner). O’ b6n cap con lai, xu hodng dirdng nhir ngopc lai: 
cac cong ty so sanh each tan hon cac cong ty 10X (PSA nhieu hon 
Southwest Airlines; Genentech nhieu hon Amgen; USSC nhieu hon 
Stryker; Apple nhieu hon Microsoft). 

(O’ nganh cong nghe sinh hoc, co the dung bdng sang che de the 
hien tinh each tan. Theo do lieu do Van phong Bdng sang che Hoa 
ky cung cdp, Genentech dope cap nhieu bang sang che [772] hon 
Amgen [323] ke to khi thanh lap den nam 2002.17 Ngoai ra, theo do 
lieu do chuyen gia ve do lieu bang sang che, kiem giao so trodng 
INSEAD, ong Jasjit Singh, cho biet cac bang sang che cua 
Genentech luon dope lay lam trfch dan cho cac bdng sang che khac 
nhieu hon, mot thodc do mdc do cai each: mdc trfch dan trung 
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binh b moi bang sang che cua Genentech la 7,09 so vbi 4,23 cua 
Amgen.18 Vi vay, Genentech each tan nhieu hon doa tren thipbc 
do la bang sang che, khang djnh lap luan each tan cua chung toi.) 

Phat hien 4. Cong ty 10X theo duoi cai each nho nhieu ho>n cong 
ty so sanh (mot vai bang chung). Tai 5/7 cap so sanh, cac cong ty 10X 
co tong s6 cai each nho nhi4u han cong ty so sanh (xem cot 
cuoi cung trong bang sau day). Xu hiKdng nay gan chat vbi quan 
diem ve Hanh trinh 20 danr. cac cong ty tuan theo chfnh sach thyc 
hien “tien trien theo tong bobc nho” dobng nho nhan manh vao 
cac cai each tuy nho nhong thobng xuyen. 





Cong ty 10X 

Cong ty so sanh 

10X co 
each tan 

hon?* 

10X cai 
each nho 

nhieu horn? 

Cap so sanh 

Ngwovg 

S6 krong 

S6 iwong 

S6 Iwgng 

S6 iuong 

Sd lugng 

Sd iuong 

Cong ty 10X 

Cong ty 10X 


caieach 
cua nganh 

cai each 

ion 

cai each 
trung binh 

cai each 

nhd 

cai caci 

Ion 

h 

cai each 
trung binh 

cai each 

nhd 

so voi cong 
ty so sanh 

so voi cong ty 

sosanh 

Intel va AMD 

Cao 

4 


6 

15 

i 


4 

11 

Co: 10 

so voi 5 

Co: 15 
so voi 11 

Amgen va 
Genentech 

Cao 

2 


2 

8 

6 


2 

4 

Khong: 4 
so voi 8 

Co: 8 
so voi 4 

Microsoft va 
Apple 

Cao 

2 


6 

23 

6 


4 

14 

Khong: 8 
so voi 10 

Co: 23 
so voi 14 

Biomet va 
Kirschnert 

Trung binh 

2 


3 

4 

0 


0 

2 

Co: 5 
so voi 0 

Co: 4 
so voi 2 

Stryker va 
USSCj 

Trung binh 

1 


6 

77 

3 


5 

41 

Khong: 7 
so voi 8 

Co: 77 

so voi 41 

Southwest va 
PSA 

Th4p 

1 


2 

3 

2 


3 

7 

Khong: 3 
so voi 5 

Khong: 3 so 
voi 7 

Progressive 
va Safeco 

Th4p 

1 


2 

2 

0 


0 

3 

Co: 3 

so voi 0 

Khong: 2 so 
voi 3 

Trung binh 


2 


3 

8 

2 


3 

7 



Tdng cong 


13 


27 

132 

18 


18 

82 

3Co,4 

Khong 

5Co,2 

Khong 


Mlu: 290 sir kien each tan. Llfu y: Cac con s6 co the so sanh cua cac nam dirge tinh cho cac cong ty 10X va cong ty so sanh. 

* Cach tan hon = co s6 iLrgng nhiiu nhlt d cac cai each dang ke, dirge xac djnh bang tong cua s6 lirgng cai each Ion va cai each trung binh. 
t Thong tin chira hoan chinh. 
t Ca hai cong ty d§u chi d6n nam 1997. 
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CAC NEN TANG CUA NGHIEN ClXl: PHAN TICH 
BAN DAN NHO -ROl DEN - DAI BAC 


hao luan o’ Chirong 4 doa tren phan tich cua chung toi ve sir 

thjnh hanh cua giai phap ban dan nho - roi den - dai bac va ket qua 
cua 62 su> kien bin dai bac cua cac cong ty 10X va cong ty so sanh. 
Chung toi thirc hien mot cuoc phan tich sif kien lich sd bdng each 
nhan dien, dem va phan tich cac phat dan nho va dai bac .19 

Phat hien 1. Cong ty 10X theo duoi giai phap ban dan nho 
nhieu ho , n cong ty so sanh (co bang chu>ng manh me). O’ 5/7 

cap, cong ty 10X ap dung giai phap ban dan nho nhieu hem cong 
ty so sanh. Co hai cap cong ty thipc hien giai phap nay o’ mum do 
nhip nhau (cap Southwest va PSA, cap Amgen va Genentech). 

Phat hien 2. Cong ty 10X da khong ban nhieu dai bac hon 
cong ty so sanh (co bang chu>ng manh me). Nhip dipec the 
hien trong Bang 1 tiep theo day (Cot 1), co 5 cap trong do cong ty 
so sanh ban nhieu dai bac horn, trong khi do chi 2 cap la co cong 
ty 10X ban nhieu dai bac hen (Intel nhieu hen AMD, Progressive 
nhieu hen Safeco). 
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TONG SO DAI BAC 


Cot 

1 

2 

3 

4 

Cong ty 

So phat 
dai bac 

So iLPorig 
dipoc ngam 

So lirong 
khong 

ngam 


Southwest 

5 

4 

1 

80% 

PSA 

8 

0 

8 

0% 

Intel 

7 

5 

2 

71% 

AMD 

6 

3 

3 

50% 

Biomet 

1 

0 

1 

0% 

Kirschner 

3 

0 

3 

0% 

Progressive 

4 

3 

1 

75% 

Safeco 

3 

0 

3 

0% 

Amgen 

3 

2 

1 

67% 

Genentech 

4 

2 

2 

50% 

Stryker 

2 

1 

1 

50% 

USSC 

5 

1 

4 

20% 

Microsoft 

4 

3 

1 

75% 

Apple 

7 

2 

5 

29% 

Trung binh cua 
cong ty 10X 

3,7 

(Tong cong 
= 26) 

2,6 

(Tong cong 
= 18) 

1,1 

(Tong cong 
= 8) 

69% 

Trung binh cua 
cong ty so sanh 

5,1 

(Tong cong 
= 36) 

1,1 

(Tong cong 
= 8) 

4,0 

(Tong cong 
= 28) 

22% 


Miu: 62 sir kien bin dai bac 

Llpu y: Cac con s6 co the so sanh cua cac nam diroc tinh cho cac cong ty 10X va cong 
ty so sanh. * (S6 iLforig a Cot 2)/(S6 lirong a Cot 1 )*100 
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Phat hien 3. Cong ty 10X co ty le dai bac du>ec ngam cao 
hen cong ty so sanh (co bang cheng manh me). Nhir dirge 
the hien d Cot 4 trong bang tren, khi sir dung den dai bac, cac 
cong ty 10X da then khai cac phat dai bac da ngam den 69% 
trong toan bo so Ian, trong khi cac cong ty so sanh chi ngam 22% 
(hay nhb, “ngam” nghTa la cong ty da thirc hien viec kiem tra thirc 
nghiem trircrc de danh gia giai phap). 

Phat hien 4. Cac phat dai bac direc ngam mang lai nhieu ket 
qua tot hen cac phat dai bac khong ngam (co bang cheng manh 
me). Trong tong cac phat dai bac du’O’c ngam da thyc hien, co 88% 
mang lai ket qua tot (xem bang ben direi). Ngu’O’c lai, chi co 23% cac 
phat dai bac khong ngSm mang lai ket qua tot. (“Ngam” la hoat dong 
diln ra trude khiVnorc hien mot “van bai Ibn”; tuy nhien khong 
co gi dam bao la viec ngam nay se mang lai ket qua tot.) 


VIEC NGAM KHI BAN DAI BAC VA KET QUA 
(TAT CA CONG TY) 


Loai ket qua 

So lipong 
phat dai bac 
du’O’c ngam (%) 

So liro’ng 
phat dai bac 
khong du’O’c 
ngam (%) 

Tong 
so lu’O’ng 

dai bac 

S6 lurang kit qua tit 

23 (88%) 

7 (23%) 

30 

Si lirang kit qua 
khong tit 

3(12%) 

23 (77%) 

26 

Ting cong 

26(100%) 

30 (100%) 

56 


Mau: 56 (khong ke 6 phat dai bac co ket qua khong ro rang) 

Liru y: Cac con so co the so sanh cua cac nam du’O’c tfnh cho cac cong ty 10X va cong ty so sanh. 
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Phat hien 5. Cong ty 10X thanh cong hon voi cac phat dai bac 
cua ho so voi cong ty so sanh, chu yeu la do ho thine hien nhieu 
phat dai bac dime ngam hen (bang chung manh me). Nhir bang 
tiep sau day cho thay, trong so 26 phat dai bac ma cac cong ty 10X 
da thifc hien, co 18 phat dai bac dime ngam, va 17 phat dai bac 
trong so nay da thanh cong. Ngu’O’c lai, cac cong ty so sanh chi thim 
hien 8 phat dai bac dime ngam (trong tong so 36) va 6 phat trong 
so nay da thanh cong. Cac cong ty so sanh co it ccr hoi thanh 
cong hon v&i nhung phat dai bac cua minh vi qua nhieu trong so 
cac phat dai bac ay da khong dwo’C ngim. 

VIEC NGAM KHI BAN DAI BAC VA KET QUA 


Loai dai bac 

Ket qua 

Cong ty 

10X 

Cong ty 

so sanh 

Tong 
ket qua 

Dirge ngdm 

S6 lirgng kit qua 
tot (%) 

17 (94%) 

6 (75%) 

23 (88%) 


S6 lirgng kit qua 
kern (%) 

1 (6%) 

2 (25%) 

3(12%) 


S6 lirgng dai bac 
dirge ngdm (%) 

18(100%) 

8 (100%) 

26(100%) 

Khong ngdm 

S6 lirgng kit qua 
tot (%) 

3(37%) 

4(18%) 

7(23%) 


S6 lirgng k§t qua 
kern (%) 

5(63%) 

18 (82%) 

23 (77%) 


S6 lirgng dai bac 
khong ngdm (%) 

8 (100%) 

22(100%) 

30(100%) 


Mau: 56 (khong ke 6 phat dai bac co ket qua khong ro rang) 

Lifu y: Cac con so co the so sanh cua cac nam dirge tfnh cho cac cong ty 10X va cong ty so sanh. 




































CAC NEN TANG CUA NGHIEN CUTI: PHAN TICH 
_TIEN MAT VA RUI RO BANG CAN 001_ 


Il'Jhu* da neu trong Choong 5, chung toi tien hanh phan tich 300 
bang can doi ke toan cua cac cong ty de xac dinh mdc do ma cac 
cong ty 10X va cong ty so sanh xay di/ng quy dll’ phong tien mat va 
slh dung ng. 

Dga vao dO lieu cua Compustat, chung toi phan tich cac ty le 
tai chinh sau day cho ti>ng cap so sanh tren ce se hang nam va 
xac djnh moi cong ty 10X thipeng xuyen co ty le tot hen cong ty so 
sanh vei no ra sao. Vei tien mat, ty le cao hen deec xem la tot 
hen, va vei ne, ty le thap hen thi tot hen. 

«-f Kha nang thanh toan ngay = (tai san ngdn han)/(ng ngdn 
han) «-f Tiln mat so vdi tong tai san = (tiln mat hoac tu'eng 
du’eng)/ 

(tong tai san) 

«-f Tien mat so vei ng ngan han = (tien mat hoac teeng 
dipong)/ (ng ngan han) 

<-f Tong ng so vei von chu so heu = (ng dai han + ng ngan 
han)/ (von chu so heu) 

<-f Ng dai han so vei von chu so heu = (ng dai han)/(von 
chu so heu) 
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<-f Ng ngan han so vcri von chu scr hCru = (ng ngan han)/(von 
chu so hCru) 

Phat hien 1. Nhin chung cong ty 10X co bang can doi than 
trong hem nhCmg cong ty so sanh trong suot thai ky dirge quan 
sat (bang chung manh me). Nhir dipgc neu ra trong bang ben dircri, 
cac cong ty 10X nhin chung co ty le ve tien mat va ng tot hern trong 
nhieu nam hon so voi cong ty so sanh trong thai ky quan sat (cot 
“T§t ca Nam”). Theo cac thiroc do nay, ho it chap nhan rui ro hon. 

Phat hien 2. Nhin chung cong ty 10X co bang can doi than 
trong hon trong 5 nam dau khi trey thanh cong ty co phan so 
vai cac cong ty so sanh (bang chung manh me). Phat hien 1 
co the den gian chi la do cong ty 10X da hoat dong tot hen (va vi 
the ma co dirge mot bang can doi manh hen). Nhirng nhir bang 
dircri day the hien, nhin chung cong ty 10X co cac ty le tai chinh 
tot hen cong ty so sanh trong 5 nam dau trer thanh cong ty co 
phan (cOng nhir trong 10 nam dau). Theo cac thircrc do nay, ngay 
tir dau hg da it lieu ITnh chap nhan mao hiem. 

Phat hien 3. Nhin chung cong ty 10X co bang can doi than 
trong hon trong nam dau tien khi tro 5 thanh cong ty co phan 
so vom cac cong ty so sanh (bang chung kha tot). Neu chung 
ta nhin vao nam dau tien khi hg la cong ty co phan (cot “Nam IPO” 
trong bang ben dircri), cong ty 10X co ty le tien mat tot hen cong 
ty so sanh, va hg da hoat dong tot hen cr hai ty le ng: vcri ty le ng 
dai han deu ngang nhau qua cac nhom (ba cong ty so sanh la 
PSA, Genentech, Apple co mire ng thap hen cac cong ty 10X 
tircrng irng trong nhCrng nam IPO tircrng irng). 
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SO SANH VE TY LE TAI CHINH (TAT CA CONG TY) 


Pham 

vi 

Ty le 

% thai gian cong ty 10X co ty le tot 
horn so vai cong ty so sanh 

Ai lam 

tot han? 



Tat ca 

Nam* 

5 Nam* 

10 Namt 

Nam 

IPOs 


Tiln 

mat 

Kha nang 

thanh toan 

ngay 

72% 

83% 

72% 

83% 

10X 


Tiln mat 
so vai tong 

tai san 

80% 

83% 

80% 

67% 

10X 


Tiin mat 
so vai ng 
ng§n han 

80% 

90% 

80% 

83% 

10X 

Ng 

Tong ng 
so vai v6n 

chu sa hau 

64% 

80% 

80% 

67% 

10X 


Ng dai han 
so vai v6n 

chu sa hau 

61% 

61% 

67% 

50% 

H§n hgp 


Ng ng§n 

han so vai 

v6n chu 

sa hau 

64% 

87% 

78% 

100% 

10X 


* Tit ca Nam = tir nam diu tien trong do ca cong ty 10X va cong ty so sanh diu trd thanh 
cong ty co phin va cac dir lieu tai chinh san co cho din nam 2002 (con si co the so sanh 
du'pc cua cac nam d6i voi cong ty 10X va cong ty so sanh). 
t 5 Nam = tir nam IPO d§n 5 nam sau do. 
t 10 Nam = tir nam IPO din 10 nam sau do. 

§ Nam IPO = nam tai khoa diu tien trong do cac cong ty tro thanh cong ty co phin. 



















































CAC NEN TANG CUA NGHIEN CLFU: 

PHAN TICH PHAN LO AI RUI RO 

_ ■ _ 


de ve phan tich rui ro trong Chipong 5 duea tren viec phan tich 
114 slf kien quyet dinh sau day. 

Chung toi phan tich cac loai rui ro sau: 

«-f Rui ro Dw&ng Tir than: Rui ro nay co the ket lieu hoac 
gay thiet hai nang ne cho doanh nghiep. 

<-f Rui ro Bat ximg: Mat tieu cltc tiem an to Icrn han mat 
tich cltc tiem an rat nhieu. 

<-f Rui ro Khong the kiem soat: Rui ro nay khien doanh 
nghiep doi dien vdi nhCrng tac dong va sir kien ma ho co 
rat ft kha nang kiem soat hoac kiem che diro’c chung. 

Phat hien 1. Nhln chung cac cong ty 10X it dipa ra nhumg 
quyet djnh lien quan den rui ro Du’O’ng Tip than ho , n so VO’S cac 
cong ty so sanh (bang chung manh me). Trung binh, cac cong ty 
so sanh dua ra 2,9 quyet dinh lien quan den rui ro Biro’ng TCr than 
(36% quyet dinh, hoac gan 4/10 quyet dinh), so vdi con so la 0,9 
(10% hoac 1/10) cua cac cong ty 10X (xem bang ben diroi). 

Phat hien 2. Nhin chung cac cong ty 10X it dua ra nhumg quyet 

djnh lien quan den rui ro Bat xumg horn so v6>i cac cong ty so sanh 
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(bang chung manh me). Trong khi cac cong ty so sanh dira ra 
36% quyet djnh lien quan den loai rui ro nay, thi d cac cong ty 
10X chi la 15%. 

Phat hien 3. Nhin chung cac cong ty 10X it du>a ra nhung 
quyet djnh lien quan den rui ro Khong the kiem soat hon so 
m 6 >i cac cong ty so sanh (bang chung manh me). Ty le quyet 
djnh lien quan den loai rui ro nay d cac cong ty 10X ve can ban 
thap hern cac cong ty so sanh (42% va 73%). 

Phat hien 4. Nhin chung cac cong ty 10X dira ra cac quyet 
djnh it rui ro hon (bang chung manh me). O’ bang ben dirdi, 
56% quyet djnh do cac cong ty 10X thgc hien la co mdc rui ro 
thap so vdi con so chi 22% cua cac cong ty so sanh (mot quyet 
djnh it rui ro khong lien quan den bat ky loai rui ro nao trong so ba 
loai rui ro vda neu tren). Ngiro’C lai, cong ty so sanh thyc hien 
43% quyet djnh rui ro cao so vdi con so chi 22% cua cong ty 10X. 

LOAI VA Ml>C DO RUI RO LIEN QUAN DEN CAC QUYET OjNH 


Loai quyet djnh 

Cong ty 
10X 

Cong ty 

so sanh 

Cong ty 10X 

hay cong ty so sanh 

lieu ITnh hon? 

S6 lirgng trung binh cac 
quyit djnh dLrgc phan 
tich d timg cong ty 

8,4 

7,9 


Quy§t djnh lien quan 
din rui ro Dodng To 
thin, % (s6 logng 
trung binh) 

10% (0,9) 

36% (1,9) 

Cong ty so sanh 

Quy§t djnh lien quan 
din rui ro B§t xdng, % 

(s6 logng trung binh) 

15% (1,3) 

36% (2,9) 

Cong ty so sanh 
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Quydt djnh lien quan 
ddn rui ro Khong the 
kiem soat, % (s6 lirang 
trung binh) 

42% (3,6) 

73% (5,7) 

Cing ty so sanh 

Quyit djnh thuoc loai 
rui ro thip», % (s6 Icrgng 
trung binh) 

56% 

22% 

Cing ty so sanh 

Quyit djnh thuoc loai 
rui ro trung binht, % (si 
lirgng trung binh) 

22% 

35% 

Quyit djnh thuoc loai 
rui ro caoj, % (si lirgng 
trung binh) 

22% 

43% 


100% 

100% 



MSu: 114 quyit dinh 

Liru y: S6 iLro'ng so sanh dirac qua cac nam dirge tinh cho cac cong ty 10X va cong ty so 
sanh. Cac rui ro Dircrng Tir thin, Bit xirng va Khong the kiem soat khong phai la loai rui 
ro loai trir lln nhau (% la lien quan d§n ty le cua tit ca quyit djnh phan tlch). Rui ro thip, 
rui ro trung binh va rui ro cao la loai trir lln nhau. 

* Rui ro thlp = Khong co rui ro Biro'ng Tlf thin, khong rui ro Bit xirng, khong rui ro Khong 
the kiem soat. 

t Rui ro trung binh = khong co rui ro Bu'dng Tlf thin, nhirng co rui ro Bit xirng hoac rui ro 
Khong the kiem soat. 

t Rui ro cao = co rui ro Duong TCr than va/hoac ca hai rui ro Bat xirng va rui ro Khong the kiem soat. 


Phat hien 5. Cong ty 10X co ty le thanh cong cao hon & tat ca 
cac loai rui ro (bang chimg tot). Hai bang ke tiep cho thay, ve cac 
quyet ctjnh rui ro thap, cong ty 10X thanh cong den 85% thdi gian (so 
vdi 64% thanh cong cua cong ty so sanh). Vcri quyet djnh rui ro trung 
binh, cong ty 10X co ty le thanh cong la 70% (so vcri cong ty so sanh 
la 50%). Vcri quyet dinh rui ro cao, cong ty 10 co ty le thanh cong la 
45% (so vcri con so 5% cua cong ty so sanh). Tipcrng phan a rui ro 
cao kha bdt ngcr. Nguyen nhan chinh la vl nhdng quyet dinh nay lien 
quan den su* dat clpo’c Idn - nhCmg phat dai bac. Nhir chung ta da 
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biet trong Phan tich Ban dan nho-den-Bai bac, cong ty 10X danh 
nhieu then gian hon de danh gia / kiem djnh dira tren thirc nghiem 
nhCmg dat clpoc ay (bang each ban cac phat dan nho) tripbc khi 
tien hanh, lam tang co hoi thanh cong. 

RUI RO VA THANH CONG O’ QUYET 0|NH 
(CHl VOI CONG TY 10X) 


Ket qua 

Mlfc rui ro chap nhan 

Thap (%) 

Trung b'rnh (%) 

Cao (%) 

Kem 

0% 

15% 

55% 

OK 

15% 

15% 

0% 

Thanh cong 

85% 

70% 

45% 


100% 

100% 

100% 


Mlu: 59 quylt djnh 


RUI RO VA THANH CONG O’ QUYET 0|NH 
(CHl VOI CONG TY SO SANH) 


Ket qua 

Mlfc rui ro chap nhan 

Thap (%) 

Trung binh (%) 

Cao (%) 

Kem 

18% 

28% 

75% 

OK 

18% 

22% 

20% 

Thanh cong 

64% 

50% 

5% 


100% 

100% 

100% 


Mlu: 55 quyet dinh 














































CAC NEN TANG CUA NGHIEN CLFU: 

_PHAN TICHTOC DO 

_ ■ _ 


N hir da thao luan o’ Chircrng 5, chung toi phan tich 115 thdi diem 
nhay cam vdi thdi gian de xac dinh toe do nhan thde, can nhac, 
quyet dinh va hanh dong cua cac cong ty 10X va cong ty so sanh. 

Chung toi djnh nghTa th&i diem khac biet la sip kien ma trong 
do co dau hieu thay doi ve dieu kien va mdc do rui ro dang thay 
doi theo thdi gian. 


PHAN LOAI THQI DIEM KHAC BIET (TAT CA CONG TY) 


Su 1 kien 

Dac diem (%) 

Nhjp do slp kien 

Chuyen dong 

cham*: 30% 

Chuyin dong 
nhanh: 70% 

Ban chit cua thdi diemt 

De doa: 79% 

Ca hoi: 21% 

Tfnh ro rang cua phan dngj 

Ro rang: 42% 

Khong ro rang: 58% 

Kit qua§ 

Tit: 68% 

Kern:32% 


N=115 tho’i diem 

* Chuyen dong cham = thoi diem chi boc lo ra qua mot khoang tho’i gian dai (thu'bng la horn 
ba nam). 

t 14 tho’i diem khong phan loai dLro’c. 

t Tinh trong sang = viec cong ty phan Cmg ra sao phai kha ro rang (khong cln can nhde 
trong tho’i gian dai). 

§ Co 13 tho’i diem co k§t qua khong ro/OK. 
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Phat hien 1. Nhan thCrc sdm tho’i diem khac biet thu’dng gan 
lien vo 1 ! ket qua tot (bang chung manh me). Nhy the hien d bang 
ben dLPO’i, doi vdi ket qua tot, nhan thdc tho’i diem sdm chiem 71% 
tho’i gian (so vdi chi 28% doi vdi cac tho’i diem co ket qua kern). 

THO’I GIAN NHAN THITC THO’I DIEM KHAC BIET 
VA KET QUA (TAT CA CONG TY) 


Thdi gian nhan tilde 

Ket qua tot (%) 

Ket qua kern (%) 

Sdm* 

71% 

28% 

Muon 

13% 

66% 


N=101 tho’i diem (khong tinh cac quan sat khong dly ctu thong tin) 

Lifu y: Phan loai thai gian nhan thipc trung binh bj bo ra (100% = Sam + Trung binh + Muon). 

* Sam = cong ty nhan thac dugc nh&ng dau hieu dau tien hinh thanh nen mot tho’i diem khac biet. 


Phat hien 2. Loi ich cua viec nhanh chong dua ra quyet djnh phu 
thuoc vao nhjp do sy kien (bang chimg kha tot). Nhin chung, viec 
nhanh chong di^a ra quylt djnh g§n lidn vdi kit qua t6t (xem bang ben 
dirdi). Tham chf, dilu nay con ro rang han cr nhung sy kien chuyen 
dong nhanh. Nhirng khi sy kien chuyen dong cham, 61% trLrdng hyp co 
kdt qua t6t lai la nhCrng trLrdng hyp co t6c do dLra 
ra quyet dinh cham/trung binh. Noi each khac, cr cac trirdng hyp co 
ket qua tot, khong phai luc nao quyet dinh cOng dirge dira ra nhanh 
chong\ kha nhieu quyet dinh diryc dura ra vdi d nhjp do cham neu 
tinh huong cho phep. Dieu nay de ra giai phap “nhanh khi bat 
buoc va cham neu co the”. 


TOC DO VA KET QUA CUA QUYET OjNH (TAT CA CONG TY) 


Toe do su 5 kien 

Toe do quyet djnh 

Ket qua tot 

T§t ca quan sat (N = 98) 

Cham/Trung binh (%) 

35% 

Nhanh*(%) 

65% 
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So kien chuyen dong 

Cham/Trung binh (%) 

25% 

nhanh(N = 69) 

Nhanh*(%) 

75% 

So kien chuyen dong cham 

Cham/Trung binh (%) 

61% 

(N = 29) 

Nhanh*(%) 

39% 


N=98 (trip cac quan sat khong co du thong tin) 

* Nhanh = quylt djnh dirge nhanh chong dira ra mot khi da nhan thirc dirge thdi diem. 


Phat hien 3. Viec can nhac khi du>a ra quyet djnh gan lien 
vbi ket qua tot (bang chung manh me). Can nhac co nghTa la 
co bang chung cho thay lanh dao doanh nghiep da lui lai mot 
bipbc, thu nhd, va suy nghT b mbc do sau hon ve ly do tai sao moi 
viec lai dien ra nhir vay. Ngirpc lai, khi dung ti> “doi pho”, chung 
toi muon noi rang viec dira ra quyet djnh thieu sir can nhac can 
ke, nhCrng tinh huong ma trong do nha lanh dao hoac da lam theo 
thong le hoac dira ra nhbng quyet djnh boc dong. Nhir bang ben 
dirbi cho thay, 63% trirbng hop co ket qua tot co lien quan den 
giai phap dope can nhac ky, trong khi do, den 97% trirbng hop co 
ket qua kern deu lien quan den giai phap doi pho. 

GIAI PHAP CAN NHAC VOl GIAI PHAP DOI PHO VA KET QUA 


(TAT CA CONG TY) 


Loai quyet djnh 

Ket qua tot (%) 

Ket qua kern (%) 

Can nhde 

63% 

3 

Ddi pho 

37% 

97% 


N=100 (trip cac quan sat khong co du thong tin) 


Phat hien 4. Lai Ich cua viec nhanh chong thirc hien phu thuoc 
vao nhjp cfo cua so kien (bang chong tot). Nhln chung, viec nhanh 
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chong thirc hien gan lien vbi ket qua tot (xem bang ben dirbi). 
Oieu nay con dope nhan manh hon khi vbi sir kien chuyen dong 
nhanh, vbi 81% cac tinh huong co ket qua tot deu gan lien vbi 
viec nhanh chong thu’c hien. O’ cac sir kien chuyen dong cham, 
bipc tranh la mot sir pha tron: co ca viec thirc hien nhanh chong 
Ian cham/trung binh deu cho ra ket qua tot. 


TOC DO THlfC HIEN VA KET QUA (TAT CA CONG TY) 



Toe cfo thyc hien 

Ket qua tot (%) 

T§t ca quan sat (N = 65) 

Cham/Trung binh (%) 

27% 

Nhanh* (%) 

73% 

Sir kien chuyen dong 

nhanh(N =46) 

Cham/Trung binh (%) 

19% 

Nhanh* (%) 

81% 

Sir kien chuyen dong 

cham (N = 19) 

Cham/Trung binh (%) 

50% 

Nhanh* (%) 

50% 


N=65 (O’ day co it quan sat hon vi co nhilu luc cac cong ty da khong thay doi didu gi do do 
ma cung khong diSn rathyc hien nao.) 

* Nhanh = mot khi da dira ra quyit djnh, nha lanh dao nhanh chong thyc hien no. 


Phat hien 5. Cong ty 10X tuan theo cac phat hien tif 1 den 
4 nhieu hen cong ty so sanh (bang chimg manh me). 

«-f Thai gian nhan thisc. Cac cong ty 10X sOm nhan thipc 
dippc sp xuat hien cua thoi diem khac biet 0 ty le Ion hon 
cac cong ty so sanh (68% so voi 42%). 

«-f Tdc do quyit djnh. Nhin chung, cac cong ty 10X nhanh 

chong dim ra quydt djnh cho cac tinh hudng d ty le Ion hon cac 
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cong ty so sanh (57% so vei 45%). Tuy nhien, ho cung biet 
each (lieu tiet toe do quyet dinh tot hen: vbi nheng se kien co 
nhjp do nhanh, ty le cua viec nhanh chong dea ra quyet 
djnh tang len 71% (so vbi 52% o’ cong ty so sanh), va ty le 
nay giam xuong con 25% cc cac su 1 kien co nhjp do cham 
(so vei 31% o’ cong ty so sanh). 

«-f Can nhic so v&i doi pho. Cac cong ty 10X co ty le can 
nhac khi dipa ra quyet djnh cao hen cac cong ty so sanh 
(68% so vei 14%). 

<-f Toe do thisc hien. Nhin chung, ve can ban, cong ty 10X co 
ty le khong nhanh chong thee hien quyet dinh cao hen cong 

ty 

so sanh (66% so vei 63%). Tuy nhien, ho cOng biet each 
dieu tiet toe do thee hien tot hen: ty le nhanh chong thee 
hien quyet djnh tang den 76% e cac se kien co nhjp do 
nhanh (so vei 62% e cong ty so sanh), va con so nay giam 
xuong con 40% doi vei se kien chuyen dong cham (so vei 
67% e cong ty so sanh). 

Ket qua la, cong ty 10X co ty le ket qua tot e thei diem khac 
biet cao hen cong ty so sanh (89% so vei 40%). 
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HANH VI LIEN QUAN DEN QUYET DjNH MA CONG TY 10X VA 
CONG TY SO SANH DA TUAN THEO TRONG NHLJ’NG THOI 
DIEM KHAC BIET 


Khia canh cua thai diem khac biet 

Cong ty 
10X 
(N=57 
then diem) 

Cong ty 
so sanh 
(N=45 
thdi diem) 

Thai gian nhan thac 

Nhan thdc sdrn (%) 

68% 

42% 


Quydt djnh nhanh 

(%) 

57% 

45% 

T6c do quydt djnh 

Quydt djnh nhanh 
ddi vdi sy kien 
chuyen dong nhanh 

(%) 

71% 

52% 


Quyit djnh nhanh 
ddi vdi sy kien 
chuyen dong 
cham(%) 

25% 

31% 

Can nhdc so vdi 
d6i pho 

Can nhdc khi 
quydt djnh (%) 

68% 

14% 


Thyc hien nhanh 

(%) 

66% 

63% 

T6c do thac hien 

Thyc hien nhanh 
ddi vdi sy kien 
chuyen dong nhanh 
(%) 

76% 

62% 


Thyc hien nhanh 
ddi vdi sy kien 
chuyen dong charm 

(%) 

40% 

67% 


N=102 thcyi diem (trCr cac quan sat khong co du thong tin) 

Liru y: S6 lirpng co the so sanh dirge a cac nam tinh cho cong ty 10X va cong ty so sanh. 
100% = tit ca quan sat trong phan loai nay dfli vdi cong ty 10X (cong ty so sanh). 




































CAC NEN TANG CUA NGHIEN CLFU: 
PHAN TICH CONG THLFC SMaC 


N hu 1 dirge ban luan trong Chircrng 6, chung toi phan tich tdng 

cong ty de xac dinh cong ty do co cong thdc SMaC den mdc do nao, 
va td do, chung toi thu thap cac thanh phan cua cong thdc do. Chung 
toi da thu thap du’O’c tong cong 117 thanh phan cong thdc SMaC, cac 
thanh phan nay dirac sang tao khi nao, chung co thay doi hay khong, 
va neu co thay doi thl thdi diem thay doi. 

Phat hien 1. Cong ty 10X co cong thu>c SMaC ro rang, de 
hieu (bang chimg manh me). Tat ca 7 cong ty 10X deu da lap ra 
cong thdc SMaC ngay td khi con la mot cong ty nho va/hoac mdi 
thanh lap. 

Phat hien 2. Cong ty so sanh co cong thirc SMaC ro rang, 
de hieu (bang chimg kha tot). Nam (PSA, Safeco, Apple, 
Genentech va USSC) trong so bay cong ty so sanh da lap ra cong 
thdc SMaC ro rang ngay td khi con la cong ty nho va/hoac khi 
mdi thanh lap, mot cong ty co cong thdc SMaC khong ro rang 
(AMD) va mot cong ty (Kirschner) khong co cong thdc nao ca. 

Phat hien 3. Cong ty 10X hiem khi thay doi cac thanh phan 
trong cong thdc SMaC cua minh (bang chdng manh me). Nhir 
bang ben dirdi cho thay, cac cong ty 10X chi thay doi trung binh 15% 
thanh phan cong thdc SMaC cua ho trong suot thdi ky quan sat. 
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THAY DOI VE THANH PHAN CONG THITC SMaC 
(CONG TY 10X) 


Cong ty 

So 

thanh 

phan 

So thanh 
phan thay 
doi (%)* 

So nam 
thay doi 
thanh 
phan 

So nam 
trung binh 
de thay 
doi thanh 

phan 

So nam 
thyc hien 
thay doi 
dau tien 

Amgen 

10 

1 (10%) 

10 

10 

10 

Biomet 

12 

1 (10%) 

8 

8 

8 

Intel 

11 

2 (20%) 

23, 30 

26 

23 

Microsoft 

13 

2 (15%) 

21,24 

22 

21 

Progressive 

9 

2 (20%) 

35, 40 

37 

35 

Southwest 

10 

2 (20%) 

23, 26 

24 

23 

Stryker 

9 

1 (10%) 

19 

19 

19 

Trung binh 

10 

15% 

24 


20 


* Con s6 phln tram dirge lam tron vi s6 thanh phin cong thirc SMaC chi la xip xi. 


Phat hien 4 . Cong ty so sanh thay doi thanh phan trong 
cong thine SMaC cua ho nhieu hon cong ty 10X (bang chimg 
manh me). Nhip bang dipoi day the hien, trung binh cong ty so 
sanh thay doi 60% thanh phan cong thipc SMaC cua ho - mot ty 
le cao ho , n rat nhieu so vdi cong ty 10X (15%). 
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THAY OOI VE THANH PHAN CONG THITC SMaC 
(CONG TY SO SANH) 


Cong ty 


So 

thanh 
phan thay 
doi (%)* 

So nam 
thay doi 
thanh phan 

So nam 
trung binh 
de thay doi 
thanh phan 

So nam 
thirc hien 
thay doi 

dau tien 

Genentech 

8 

5% (60%) 

14, 

19, 19, 19, 19 

18 

14 

Kirschner 

Khong co 
SMaC 





AMD 

6 

4% (65%) 

15, 15, 15, 29 

18 

15 

Apple 

8 

5% (60%) 

7, 8, 10, 15, 15 

11 

7 

Safeco 

7 

5% (70%) 

Khong co 
thong tin 



PSA 

7 

5% (70%) 

16,20,26, 26 
(1 khong co 
thong tin) 

22 

16 

USSC 

7 

4% (55%) 

23,29,29,31 

28 

23 

Trung binh 

7 

60% 

19 


15 


* Con s6 phln tram dirge lam tron vi s6 thanh phin cong thCrc SMaC chi la xlp xi. 


Phat hien 5. Cong ty 10X va cong ty so sanh trung binh rat 
lau mcri thay doi cac thanh phan trong cong thirc SMaC cua 
minh (bang chirng manh me). Nhip bang ben tren da minh hoa, 
trung binh den 24 nam cong ty 10X mdi thay doi thanh phan (a 
cong ty so sanh la 19 nam). Cong ty 10X thirc hien thay doi thanh 
phan trong cong thirc SMaC cua minh vao Ian dau tien trung binh 
la sau 24 nam (d cong ty so sanh la 15 nam). 


















































CAC NEN TANG CUA NGHIEN CLFU: 
PHAN TICH MAY RUI 


e tai cua chu’O’ng 7 diroc dya tren viec phan tich 230 sif kien 

may rui cua chung toi. Chung toi phan tich cac slf kien may rui (may 
va rui) cua cong ty 10X va cong ty so sanh de kham pha lieu cac 
cong ty co trai qua cac sir kien may rui vdi tarn quan trong, loai va 
thdi gian phan bo khac nhau hay khong .20 

DjNH NGHlA V£ MAY RUI. Chung toi djnh nghTa mot sif kien 
may rui la mot sir kien trong do (1) mot khia canh nao do cua sir kien 
xay ra doc lap phan Icrn hoac doc lap hoan toan vdi hanh dong cua 
nhdng nhan vat chinh trong cong ty, (2) sy kien tiem an co mot ket 
qua co y nghTa dang ke (xau hoac tot) doi vcri doanh nghiep, va 
(3) sir kien co mot yeu to nao do khong the dir doan direc. Sir 
kien may rui co hai sac thai: 

1. Sy may rui “thuan tuy” trong do viec su 1 kien xay ra hoan toan 
doc lap vdi hanh dong cua cac nhan vat chinh trong cong ty. 

2. Sy may rui “mot phan” trong do viec su* kien xay ra phan lorn, 
nhumg khong phai la hoan toan, la doc lap vcri hanh dong cua 
cac nhan vat chinh trong cong ty. De xep vao loai sy kien nay, 
mot khia canh co y nghTa dang ke nao do cua su 1 kien phai la 
khong the thay doi du’O’c (ngan can hoac gay ra) bcri hanh 


338 



CAC NEN TANG CUA NGHIEN Cl>U 


339 


dong cua cac nhan vat chinh, bat ke ky nang ho co nhir the 
nao di nCra. 


Khi phan loai mot sp kien may rui, viec xac djnh chinh xac 
phan may rui cua sir kien la dieu quan trong. De minh hoa, hay 
xem Genentech vao nam 1977. Nam do, Genentech la cong ty 
dau tien thpc hien ghep gien. Ban than cua ky tich nay hoan toan 
la nhd ky nang, khong phai sp may rui. Nhirng ho co may man la 
trirdc do chira ai thpc hien viec nay (mot viec nam ngoai tarn 
kiem soat bdi ho khong the tac dong den viec ngirdi khac lam gi). 
Chung toi xep sp kien “ngirdi dau tien ghep gien” la sir may rui 
(sir ket hop giCra ky nang va may rui). 

Trong viec xac dinh mot sp kien la “may” hay “rui”, van de can 
phai suy xet chu yeu la each mot ngirdi co ly tri se nhln nhan sp kien 
c/thai diem no xay ra la nhir the nao. Chung toi xep may rui vao 
loai sp kien may hay rui dpa tren nguyen tac nay, chir khong dpa 
tren cac ket qua sau nay. 

Chung toi kiem tra theo he thong cac tai lieu cong ty va phan 
loai cac sp kien may rui theo each ap dung djnh nghTa nay va sir 
dung cac muc phan loai sau: 

<-f Sp may rui thuan tuy, “Thuan tuy” (tot hoac xau). 

«-f Sp may rui mot phan, “Mot phan” (tot hoac xau). 

«-f Tam quan trong trung blnh, “Trung blnh”. Sp kien co 
mot anh hirdng nao do den thanh cong cua cong ty (tot hoac 
xau). «-f Tam quan trong cao, “Cao”. Sp kien co mot anh hirdng 

Idn 


den thanh cong cua cong ty (tot hoac xau). 


Sau khi moi ngirdi chung toi (Jim va Morten) da doc lap hoan 
tat mot cap so sanh, chung toi so sanh va ban luan ve nhCrng dieu 
khong thong nhat trong each phan loai sp kien may rui cua moi 
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ngipoi (con so khong thong nhat nay la 5%, the hien diryc sy tin 
cay cao trong viec phan loai giCra hai ngirbi) va giai quyet chung 
trong cac cuoc ban luan sau do. Qua trinh nay mang lai 230 sy 
kien may rui cua tat ca cac doanh nghiep trong tap hop dCr lieu 
cua chung toi (xem vi du ti> Amgen va Genentech d Chirong 7). 

Phat hien 1. Ca cong ty 10X Ian cong ty so sanh deu trai 
qua nhOng sy kien may man trong thdi ky du’yc nghien clpu 
(bang chimg manh me). Nhir diroc the hien trong bang dirbi 
day, cong ty 10X va cong so sanh deu trai qua cac sy kien may 
man vbi con so trung binh tirong irng la 7 sy kien va 8 sy kien. 

SU KIEN MAY MAN 


Cap so sanh 

S6 nam 

so sanh du’O’c 
phan loai* 

So sy kien 
may man 

So sy kien 
may man moi 
thap ky t 

Cong 
ty 10X 
co may 

man 

hon 

khong? 




Cong ty 
10X 

Cong 
ty so 

sanh 

Cong 
ty 10X 

Cong 
ty so 

sanh 


Amgen va 
Genentech 

23 

27 

10 

18 

■ 

6,7 

it han 

Biomet va 

Kirschner 

26 

9 


■ 

1,5 

B 

it han 

Intel va 

AMD 

35 

34 

7 

8 

2,0 


Tirong 

ty 

Microsoft va 
Apple 

28 

27 

15 

14 

■ 

5,2 

Tirong 

ty 

Progressive 
va Safeco 

32 

32 

3 

■ 

0,9 

0,3 

Nhilu 

han 
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Southwest 

va PSA 

36 

43 

8 

6 

2,2 

1,4 

Nhilu 

han 

Stryker va 
USSC 

26 

31 

2 

5 

0,8 

1,6 

ft han 

Trung binh 

29,4 

29,0 

7,0 

8,0 

■ 

3,1 

Tirang 
ty/ ft 
han 

Tong cong 

206 

203 

49 

56 





Mlu: 105 sir kien may min 

* Tir khi thanh lap cong ty ddn nam 2002. Progressive va Safeco dirge phan loai tir nam 
1971, va Stryker tir nam 1977 do thong tin khong d&y du. 
t Dung de kiem soat sir khac biet v§ s6 nam quan sat trong cap so sanh (vi du nhir Amgen, 
10 sir kien may man chia cho 2,3 thap ky). 


Phat hien 2. Ve can ban, cong ty 10X khong trai qua nhieu sy 
kien may man horn cong ty so sanh (bang chung manh me). Nhif 
dipoc tom tat o’ cot cuoi cung trong bang tren, khong co mot kieu mau 
nao ro rang. Hai cap so sanh trong do cong ty 10X co nhieu sy kien 
may man horn, ba cap so sanh trong do cong ty 10X co it hern va hai 
cap con lai trong do cong ty so sanh co so lu’O’ng tircrng dircrng. 

Phat hien 3. Cong ty 10X da khong trai qua sy kien co tarn quan 
trong cao va sy kien may man thuan nhieu ho>n cong ty so sanh 
(bang chirng manh me). Bang ben dirdi cho th§y khong co sy khac 
nhau can ban nao v! nhdng sy kien may rui quan trong nay cr cac cong 
ty 10X va cong ty so sanh; cong ty 10X va cong ty so sanh co tong s6 sy 
kien may rui nhir vay theo tLrang img la 36 va 40 sy kien. 
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VI DAI DO LIJA CHON 


SU KIEN MAY MAN PHAN THEO “LOAI SU KIEN” 


Loai su' kien 

may man 

Cong ty 
10X 

Cong ty 
so sanh 

Ty le 

cong ty 10X/ 
cong ty 

so sanh 

Cong ty10X co 
nhieu sg kien 
may man hon 
khong? 

S6 lugng sg kien 
may mdn 

49 

56 

0,9 


S6 likang sg kien 
may min co tim 
quan trong cao 

22 

28 

0,8 

it han 

S6 Iggng sg kien 
may min co tlm 
quan trong 
trung binh 

27 

28 

1,0 


S6 Iggng sg kien 
may min thuln 
tuy 

14 

12 

1,2 

Nhilu han 

mot chut 

S6 lirgng sg kien 
may min mot 
phln 

35 

44 

0,8 


Tong: S6 lirgng sg 
kien may min co 
tlm quan trong 
cao hoac S6 lirgng 
sg kien may min 
thuln tuy 

36 

40 

0,9 

it han mot chut 


Miu: 105 sy kien may man 


Phat hien 4. Cong ty 10X ve can ban khong trai qua nhieu sir 
kien may man hem cong ty so sanh trong nhtmg nam dau thanh 
lap (bang chung manh me). Chung toi tien hanh phan tich nay de 
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kiem tra xem co phai la cong ty 10X hoac cong ty so sanh da may 
man hon vao luc dau thanh lap, nhimg ket qua khong phai nhir 
vay (xem bang diroi day). 

SIT KIEN MAY MAN PHAN THEO LOAI SIT KIEN 
Tl y nAm thAnh LAP DEN 5 VA 10 nAm SAU DO 



Cong ty 
10X 

Cong ty 
so sanh 

Cong ty 10X co 
nhieu si/ kien may 
man hern khong? 

Trung binh s6 sy kien may 
min tir nam thanh lap 
din 5 nam sau do 

2,8 

2,8 

Nhir nhau 

Trung binh s6 si/ kien may 
min tir nam thanh lap 
din 10 nam sau do 

5,0 

■ 

Nhidu han 

mot chut 

Trung binh s6 si/ kien may 
min co t§m quan trong 
cao tir nam thanh lap ddn 

5 nam sau do 

1,4 

1,5 

it han mot chut 

Trung binh s6 si/ kien may 
min co t§m quan trong 
cao tir nam thanh lap d§n 

10 nam sau do 

2,8 

2,3 

Nhidu han 

mot chut 


Ghi chu: Hai cong ty 10X (Stryker va Progressive) va mot cong ty so sanh (Safeco) khong 
diroc dira vao phan tfch nay do thi§u dO 1 lieu trong nhdng nam dlu sau nam thanh lap. 

Phat hien 5. Cong ty so sanh ve co> ban da khong trai qua 
nhieu su j kien rui ro ho>n cong ty 10X (bang chimg manh me). 

Co the su 1 kien rui ro se ly giai tai sao cac cong ty so sanh da 
khong hoat dong dirpc tot. The nhimg, theo nhir bang diroc neu 
dirbi day, cong ty 10X va cong ty so sanh da trai qua mot so 
lirpng sir kien rui ro tircrng dirong nhau (trung binh la 9,3 va 8,6 
tirong irng cho tirng nhom cong ty). 
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VI DAI DO LITA CHON 


SIT KIEN RUI RO 


Cap 

so sanh 

So nam 
dirge 
phan loai 

So lirgng 
slf kien 

rui ro 

So lirgng 
slf kien 

rui ro moi 
thap ky t 

Cong ty 
so sanh 

co nhieu 

sif kien 

rui ro horn 

khong? 



Cong 
ty so 

sanh 

Cong 

ty 

10X 

Cong 
ty so 

sanh 

Cong 

ty 

10X 

Cong 
ty so 

sanh 


Amgen va 

Genentech 

23 

27 

9 

9 

3,9 

3,3 

it han 

Biomet va 

Kirschner 

26 

9 

7 

■ 

2,7 

B 

Nhi4u han 

Intel va 

AMD 

35 

34 

14 

11 

4,0 

3,2 

it han 

Microsoft 
va Apple 

28 

27 

9 

7 

3,2 

2,6 

it han 

Progressive 

va Safeco 

32 

32 

8 

10 

2,5 

3,1 

Nhi4u han 

Southwest 

va PSA 

36 

43 

13 

13 

3,6 

3,0 

It han 

Stryker va 

USSC 

26 

31 

5 

6 

1,9 

1,9 

BSng 

Trung binh 

29,4 

29,0 

9,3 

8,6 

3,2 

3,1 


Tong cong 

206 

203 

65 

60 





N=125 sir kien rui ro 

* Tir nam thanh lap din nam 2002. Progressive va Safeco dirge tinh tCr nam 1971 va 
Stryker dirge tinh tir nam 1977 do thidu thong tin. 
t Kiem soat khac biet vl s6 nam quan sat trong cap so sanh. 
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Phat hien 6. Cong ty so sanh ve can ban da khong trai qua 
nhieu sy kien rui ro hon cong ty 10X trong tho’i ky moi thanh lap 
(bang chung manh me). Cong ty so sanh hoat dong kern hieu qua 
co the la do ho gap phai nhieu sic kien rui ro hon trong tho’i ky mdi 
thanh lap; nhumg khong phai nhir vay, hay xem bang dipdi day. 


S U KIEN RUI RO PHAN THEO LOAI SU KIEN 
Tl> nAm thAnh LAP oEn 5 VA 10 NAM SAU DO 



Cong ty 

10X 

Cong ty 

so sanh 

Cong ty so sanh co 
nhieu sy kien rui ro 
hon khong? 

Trung binh s6 sy kien rui 
ro tir nam thanh lap ddn 5 

nam sau do 

12 

0,8 

it han mot chut 

Trung binh s6 sy kien rui 
ro tir nam thanh lap d§n 

10 nam sau do 

3,0 

1,7 

it han 

Trung binh s6 slt kien rui 
ro co t§m quan trong cao 
tir nam thanh lap ddn 5 

nam sau do 

0,2 

0 

Tirang duang 

Trung binh s6 slt kien rui 
ro co tdm quan trong cao 
tir nam thanh lap ddn 10 

nam sau do 

0,6 

0,2 

it han mot chut 


Ghi chu: Hai cong ty 10X (Stryker va Progressive) va mot cong ty so sanh (Safeco) khong 
dLro'c dira vao phan tich nay do thi§u dCr lieu trong nhCrng nam ddu sau nam thanh lap. 
























CAC NEN TANG CUA NGHIEN CLFU: 

PHAN TICH NHA VINH DANH KHUC CON CAU 


Nho da thao luan o’ Choong 7, chung toi so sanh so phan bo ve 
thang sinh cua dan so chung cua Canada vdi nhdng cau thu khuc 
con cau ngodi Canada vT dai - nhdng ngodi da doge ton vinh 

trong Nha vinh danh khuc con cau. 

Chung toi thgc hien phan tich sau day, vdi so trg giup to 
nghien cdu cua dong nghiep Lorilee Linfield. Oau tien chung toi 
thu thap do lieu ve thang sinh cua nhdng cau thu doge ton vinh 
trong Nha vinh danh khuc con cau, nhdng ngodi sinh trong giai 
doan to 1950 den 1966, va nhdng ngodi da choi it nhat la mot 
mua giai d Giai vo dinh khuc con cau quoc gia (National Hockey 
League - NHL). 2 i Chung toi tap trung vao nhdng ngodi sinh to 
nam 1950 trd ve sau de dam bao tinh tin cay cua do lieu va tien 
hanh phan tich d giai doan can ke nhat. (O’ mot phan tich tiep 
theo, chung toi da phan tich ngogc den nam 1873, dung mau 
phan tich Idn hen va cOng cho ra doge mot ket luan toeng tg .)22 

Sau do, chung toi thu thap do lieu ve thang sinh cua dan so 
chung cua Canada to nam 1951 den 1966 va lap bang ke cac do 
lieu nay theo thang, quy va nda nam .23 


346 



CAC NEN TANG CUA NGHIEN COU 


347 


Phat hien 1. Khong co so lipong mat can doi o’ thang sinh 
tip thang Gieng den thang Ba cua nhong ngipcpi Canada du’O’C 
ton vinh trong Nha vinh danh khuc con cau (bang chung 
manh me). Neu co gi do khac biet, thi do la viec hoi co so mat 
can doi ve so loong thang sinh to thang Modi den thang Modi 
Hai (nhieu hon 1,9% so vdi dan so chung), mac du vay, con so 
nay la qua nho de co the rut ra doqc ket luan gi ngoai trd ket luan 
khong co so khac biet dang ke nao gida cac nhom thang sinh. 

PHAN BO VE THANG SINH CUA NHONG NGU’O’I CANADA 
DU^aC TON VINH TRONG NHA VINH DANH KHUC CON CAU, 
NHONG NGITO’I DA THAM DU GIAI NHL VA CUA DAN SO 
CHUNG CANADA 


Day thang sinh 

NhCrng ngiro’i 

Canada du’O’C ton 

vinh trong Nha 

vinh danh khuc 

con cau (%)* 

Dan so 

Canada 

(%) 

% ngiFcri du’O’C 

vinh danh trip 

(-) cho % dan so 
chung Canada 

(%) 

Thang 1 -thang 3 

22,9% 

24,4% 

-1,5% 

Thang 4- thang 6 

25,7% 

26,1% 

-0,4% 

Thang 7- thang 9 

25,7% 

25,7% 

0 % 

Thang 10-thang 12 

25,7% 

23,8% 

1,9% 

Thang 1 -thang 6 

48,6% 

50,5% 

-1,9% 

Thang 7- thang 12 

51,4% 

49,5% 

1,9% 


Miu: 35 (Chung toi cung tang kich thu-dc miu d§n 155 blng each di ngu’O’c vk qua khO hen 
va cung rut ra dirge kit luan tircng tg.) Du' lieu din cudi nam Vinh danh 2009. 


































CHU THICH 


CHU’O’NG 1: THjNH WONG TRONG THOI BAP BENH 

1. Jason Zweig, “Ngirbi tien phong trong quan ly rui ro va Tac gia 
an khach luon khang khang rang Tirong lai la dieu khong the 
biet trirbc dirge” (Risk-Management Pioneer and Best-Selling 
Author Never Stopped Insisting Future is Unknowable), Wall 
Street Journal, ngay 13/6/2009, A14. 

2. Nguon cua tat ca tfnh toan ve Ipi nhuan co phieu: ©200601 
CRSP®, Trung tarn Nghien ci>u Gia chirng khoan. Tru’dng Kinh 
doanh Booth, Dai hoc Chicago. Dirge phep sir dung, http:// 
www.crsp.chicagobooth.edu. Cac dinh nghla chfnh bao gom: 

• Tong Igi nhuan hang thang\ Tong Igi nhuan hang thang chia 
cho co dong trong mot thang nao do (bao gom ca co tire tai 
dau tip) cua mot chirng khoan rieng le). 

• Lgi nhuan co phieu tich luy: Gia trj gop cua Y dola dau tip vao 
mot chirng khoan giCra thbi gian tl va t2, vbi cong thirc Y$ x (1 
+ tong Igi nhuan hang thang cua thang ml) x (1 + tong Igi 
nhuan hang thang cua thang m2) x... (1 + tong Igi nhuan hang 
thang cua thang t2); trong do ml = cuoi thang dau tien tfnh tip 
tl, m2 = cuoi thang thir hai tfnh tip tl, va cir tiep tuc nhir the. 

• Thi truPng chirng khoan pho thong (con dirge goi la thj truemg 
pho thong hay thi tnrang): Igi nhuan tfnh theo gia tri cua NYSE/ 
AMEX/NASDAQ, la gia tri gop cua thi trirbng cua tat ca cong ty 
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co giao djch chirng khoan nay (gom ca co tira tai dau tip) dirac 
tfnh bang tong von hoa cua mot cong ty chia cho tong von hoa 
cua thj trirang. 

• Ty le loi nhuan tich lOy so voi thj tru'dng: Vao cuoi bdt ky thoi 
diem cho trirac nao, ty le nay dirac tfnh bang each lay loi nhuan 
tich luy cua Y$ dau tu> vao mot cong ty chia cho loi nhuan tich luy 
cua Y$ dau tip vao thj tru’O’ng chirng khoan pho thong, gia sip rang 
Y$ dau tip vao cong ty va thj tru’O’ng la vao cung mot thdi diem. 

3. “Hang hang khong Southwest: Bai gicri thieu cua Howard D. 
Putnam, Chu tich kiem giam doc dieu hanh, trircrc Hiep hoi cac 
nha phan tich dau tip Dallas”, Wall Street Transcript , ngay 
28/5/1979; Jon Birger, “Sieu co phieu 30 nam: Money Magazine 
binh chon co phieu tot nhat 30 nam qua”, Money Magazine, 
9/10/2002; Hang hang khong Southwest, Bao cao tai chinh 
thirong nien nam 1976 (Dallas: Hang hang khong Southwest, 
1976). Nguon cua tat ca tfnh toan ve loi nhuan co phieu: ©200601 
CRSP®, Trung tarn Nghien ciru Gia chirng khoan. Tru’O’ng Kinh 
doanh Booth, Dai hoc Chicago. Dirac phep sip dung. Bao ho moi 
quyen. http://www.crsp.chicagobooth.edu. 

4. Dau tip vao tipng cong ty vao 31/12/1972 va giCp khoan dau tu> nay 
cho den het 31/12/2002; neu mot cong ty chipa co phan hoa vao 
31/12/1972, tang khoan dau tip o’ mipc Igi nhuan co phieu cua thj 
tru’O’ng pho thong cho den khi co dirac dip lieu CRSP thang dau 
tien cua cong ty. Ddu tip mot khoan tirang tg vao thj trirang pho 
thong vao ngay 31/12/1972 va giCp khoan dau tip cho thj trirang 
cho den 31/12/2002. Chia gia tri tich luy cua cong ty cho gia trj 
tich luy cua thj tru’O’ng vao ngay 31/12/2002. 

5. Ve cac chi so nganh: Chung toi lap ra mot chi so nganh cho tirng 
cong ty dirac nghien ciru bang each sip dung cac ma Phan loai 
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nganh theo chuan (Standard Industrial Classification - SIC). Ma 
SIC cua mot cong ty co the thay doi theo thdi gian; neu cong ty chi 
co mot ma SIC duy nhat ke tir ngay IPO, chung toi se dung ma 
nay lam chi so; neu trong thcyi gian nghien ciru, cong ty co nhieu 
ma SIC, chung toi se dung tat ca ma SIC lien quan de tao ra mot 
chi so. So lieu trong bang the hien gia tri thyc hien dau tir vao 
tirng cong ty 10X vao cuoi thang dau tien ma ho xuat hien trong 
co’ scr dir lieu CRSP cho den 31/12/2002, chia cho gia tri cua mot 
khoan dau tir tircmg dircrng trong timg chi so nganh tircmg img 
cua moi cong ty trong cung ky. De co mot so sanh cong bdng, cac 
doi tu’O’ng 10X va doi tu’O’ng so sanh khong diro’c bao ham trong 
cac chi so cho cac tinh toan trong bang nay. 

6 . “John Wooden: Huyen thoai ve huan luyen 14/10/1910 - 
4/6/2010”, website chinh thu’c ve van dong vien cua UCLA, 
http://www.uclabruins.com/sports/m-baskbl/spec-rel/ucla- 
wooden-page.html. 
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Moi thang, tinh ty le gia tri tlch luy cap nhat cua danh muc dau tir 
10X vcri gia tri tlch luy cap nhat cua thi trircmg pho thong. O cac 
thang ma cong ty khong co dir lieu CRSP (thirdng la do cong ty 
chira dirpc co phan hoa, sap nhap hoac mua lai) dung so lieu Icri 
nhuan ciia thi trircmg pho thong thay cho Icri nhuan cua cong ty. 
Cung lam tircmg ty cho danh muc dau tir cua 7 cong ty so sanh 
vdi thi trircmg pho thong. Nguon cua tat ca tinh toan ve Icri nhuan 
co phieu: ©200601 CRSP®, Trung tarn Nghien ciru 
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11. Chung toi chon quan sat cac cong ty bj co so lieu CRSP gicri 
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nhit quan, vi vay chung toi co the thpc hien cac so sanh hieu suit 
dong dang nghiem ngat. De danh gia lieu mot cong ty co 
dap dng cac tieu chuan ve tai chinh de dope doa va nghien 
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do cong ty so sanh (Kirchner) troc tuyen tren CRSP (1986) bdi 
vi thdi diem nay muon hon luc Biomet troc tuyen (1983). 

14. Chinh xac hon, thdi ky phan tich la to thang dau tien ma so 
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16. Nhirng dieu nay cung bao gom cac cai each gia tang mac du chi 
la nhCrng cai each rat nho va mang tinh gop nhat doi vdi san pham 
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chung toi bao gom so Ian ma mot bing sang che dirge trich dan 
va the hien so trung binh trich dan theo bing sang che. Trong 



CHU THICH 


413 


khi mot so bang sang che dupe trich dan rat nhieu thi hau het deu 
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(New York: Random House, 2010, tai ban Ian 2). 
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21. Nha vinh danh Khuc con cau, http://www.hhof.com. 

22. Chung toi chia mot each cu the nhom dpi tuyen goc Canada 
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goc Canada vl ho thuoc dan so Canada chung, ngoai trd nhom 
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vdi khoang 8% cua dan so chung), mac du co 12,7% dpi tuyen 
sinh vao thang 12 (so vdi 8% cua dan so chung). O nhom 1930- 
49, cac thang ma dpi tuyen co ngay sinh nhieu nhat la thang 1 
(13,9%), thang 8 (13,9%) va thang 12 (13,9%), cho thay chang co 
khuynh hLfdng nao la td thang 1 den thang 3. Tom lai, tham chf 
khi chung toi xem xet trirdc do nda, thl cung kho tfm ra mot xu 
hirdng ro ret phan anh so lirpng van dong vien sinh trong thang 1, 
hay td thang 1 den thang 3, la virpt troi. 

23. Frank Trovato va Dave Odynak cung cdp cho chung toi nhdng so 
lieu dieu tra dan so cua Canada td 1926 den 1981, la so lieu ma 
ho da sd dung trong bai bao cua mlnh, Frank Trovato va Dave 
Odynak, “Mua sinh de d Canada va cac tinh 1881—1989: Ly 
thuyet va Phan tfch”, Nghien cisu ve dan so Canada, 1993, 1-41. 
Chung toi dung cac so lieu khong dieu chinh. Nhdng con so nay 
va nhdng con so khac dirpc dung d cac nghien cdu khac cung rat 
giong nhau. Vf du, xem nghien cdu goc cua tac dong tu’O’ng doi 
cua tuoi d cac van dong vien khuc con cau: Roger H. Barnsley, 
Angus H. Thompson va Paula E. Barnsley, “Thanh cong d khuc 
con cau va Ngay sinh: Tac dong tu’O’ng doi cua tuoi”, Tap chi SiTc 
khoe, Giao due the chit va Giai tri cua Hiep hoi Canada, 11/1985, 
23-28. 
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